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Twoside* meet on Rhodesia 


Iraq 

closes 

Syrian 

border 


^ Iraq has dosed its border with 
Syria and significantly in- 
creased its military patrol; 
along it, according to the Syrian 
Arab News Agency, which said 
that the patrols were * heavily 
armed and suspiciously import- 
ant in number.” 

The border move is thought in 
Syria to signify a serious deter- 
ioration in relations between the 
two countries, which are ruled 
by rival factions of the Arab 
Baath Socialist Party and have 
been bitterly divided this year 
over the Lebanon. 

Iraq may be reacting to the 
endorsement given to Syria's 
peace mediation in the Lebanon 
by all the other Arab countries 
. at the summit meeting in Cairo 
last month. 'Syria has branded the 
Iraqi regime as “ fascist and 
isolationist” and has speculated 
that it might soon be toppled. 

In the Lebanon. Right-wing 
Christians are believed to have 
agreed to allow the Arab peace- 
keeping forces to enter the areas 
they hold so that public high- 
ways may be reopened. Page 6 

Close fight 
to the finish 

President Ford appeared to be 
running neck-and-neck with his 
Democratic challenger Mr. 
Jimmy Carter as polling in the 
U.S. ^residential election closed 
last night writes Jurek Martin. 
Vo .g seemed to have been 
heavier than expected. A high 
, turnout is thought to favour Mr. 

• Carter, who had an insignificant 
lead in the final Harris poll. 

. ,; iv*»n the -lore raw. the result. 
jo iy*». VuSy W be known 
until mid-day to-day or even 

• later. 

Backlash fears 

A plainclothes policeman was 
shot dead as be sat in an un- 
marked car outside the Provi- 
sional Sinn Fein headquarters 
in Falls Road, Belfast. Three 
bours earlier, eight shots were 
fired, wounding a uniformed con- 
stable at Fintana. Co. Tyrone. 
The shootings brought fears that 
an IRA backlash may have 
begun after the murder' of Mrs. 
Mai re Drumm. 

> Diplomat shot 

l A counsellor at the Iranian 
t Embassy in Paris was shot and 

> seriously wounded by a motor- 
* cyclist last night and a policeman 

was wounded by a second man as 
he gave chase. Earlier there 
was an explosion at the Paris- 
block of flats where M. Jean- 
Marie Le Pen, leader of the 
extremist National Front Party, 
lives. 

Clashes in Madrid 

Prospects for a swift end to 
Madrid's five-day-old public 
transport strike worsened after 
riot police unleashed themselves 
on demonstrators, amid rubber 
, hullets, tear gas and smoke 
bombs. The main political court 
sent three dispute leaders to jail 
: to await Mai. Page 4 

-Search for canal 

Nine British women will set off 
in January to spend three 
months crossine the swamps of 

• Cnlnmbia, South America, in 
inflatable craft, while filming 

*V wildlife and searching for the 
-lost canal of Raspadura. 

'Home and — 

* Concorde bad to turn hack to 
. London on its way to Washing- 
1 ton yosterdaj after an hydraulic 

failure. The aircraft took off 
again seven hours behind 
schedule. Collaboration talks, 
page 7 

, Sunflower world record is being 
claimed by Mr. Frank Kclland. 
67. of Exeter, for a 23 foot 5} 
inches plant. 

. . abroad 

president Micombern of Burundi. 
Central Africa, has hecn toppled 
in a military coup, according to- 
reports In nearby Zaire. Page 6 
jvir. Richard Helms, 64-year-old 
former director of the Central 
intelligence Agency, is reported 
to have resigned as U.S. 
Ambassador to Iran. 
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Lack of Oil pllbllC SCCtOr spending 


support 

checks 

rally 

• EQUITY rally was checked 
because of an absence of 
genuine support. FT 30-Sharc 
Index fell 2.7 to 2S3.6. British 
Funds became unsettled during 
the morning over fears of even 
dearer money. 

• GILTS were resilient. Shorts 
improved after hoars; mediums 
and longs reverted to overnight 
list levels after being narrowly 
mixed. Government Securities 
Index rose 0.01 to 56.69. 

• STERLING rose 60 points to 
$1.5930. Its weighted depreeia- 
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borrowing cuts 

BY RICHARD EVANS, LOBBY EDITOR 


to stay 

By'Ptttr Ridden, 

- Economics Correspondent 


THE GOVERNMENT is taking a 1 .BY BRIDGET. «tOOK. 
tough tine in enforcing the cash [ 

limits system of Control, over DISCUSSIONS TO fix a date for 
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tion narrowed to 47.6 (47.9) per 
cent. 

• GOLD fell Si to $122.62. 

Left win in 
AUEW poll 

• STRONG Left-wing ehallerrec 
for thp port of pmridi'-st n r ' 
Ama to *; uuicd Union oi Engineer- 
ing Workers emerged when Mr. 
Boh Wright shrugged off earlier 
election setbacks to snatch a 
33,000 majority in a ballot for 
one of the union’s assistant 
general secretaryships. Back 
Page and Page 13 

• PEOPLE wishing to operate as 
insurance brokers would have to 
conform to certain standards and 
fulfil conditions laid down by the 
British insurance Brokers’ Coun- 
cil if proposals from the industry 
on future regulation are accepted 
by the Government. Page 10 

• CAVENHAW is looking for a 
second supermarket chain to buy 
which would treble the size of 
its American retailing business. 
Page 17 

• INQUIRY intn Courtaulds 
closure of eight factories with 
the loss of 4,000 jobs is being 
proposed by the Government. 
Back Page 

• BRITISH and French Govern- 
ments will press ahead with talks 
on possible collaboration on 
future subsonic civil airliners. 
Page S- The Civil Aviation 
Authority is to bold a public 
examination in January into the 
levels of European air fares in 
the hope of getting them re- 
duced. The Authority wants to 
reduce the difference between 
cut-price fares and normal ones 
on European routes. Page? 

• PLANT by British Nuclear 
Fuels to extend Wind scale plant 
at a cost of £0m. was approved 
by Cumbria County Council. 
Page 13 

• JAPANESE TV manufacturers 
agreed to reduce exports of sets 
to Britain next year. Page 8 

• SOUTH AFRICA’S current 1 
payments deficit was more than ! 
halved in the September quarter 
from £350m. in the June quarter.' 
Page 6 

• DUTCH trade balance in the' 
first half of this year did not 
show a deficit for the first time.- 
Page 6 

COMPANIES 

• WHITBREAD pre-tax profits 
Tor first half-year to August 28 
up 46.3 per cent, to f 25.82m. 
Page 21; Lex 

• REED INTERNATIONAL pre- 
tax profits for six months ended 

. September 30 almost doubled to 
£34.4m. (f 17.8m. t. 

Page 21; Lex 

• BROOKE Bond Liebig second- 
half profits more than doubled 
to £ 16.65m. (£7.94m.). 

Page 20; Lex 
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GENEVA. Nov. 2. 

suggestion from the chair that a 
dale could be fixed after experts 
work; -out ait the stages before 
Rhodesia could' become fully in- 
dependent under majority rule. 

l*gal experts of the five dele- 
gations. plus . the British, will 
to-morrow endeavour to fix. for 
example, the length of time 
needed to negotiate and appoint 
an interim government: to 
organise and complete a consti- 
tutional conference; to de-limit 
constituencies; to draw np a 
voters' list and dwld elections. 

This procedure, appears tn 
zaefet the Objections of Mr. Smith 
in that it would - automatic- 
ally - to involve discussion of 
other substantive matters which 
he maintains are in the 
Kissinger plan. But by the same 
token it could lead to diffiralriei 
since the Africans have been 
adamant that an independence 
date must be fixed before other 
substantive issues arc bridged. 

Despite to-day's movement, 
doubt remains on the future of 
. the- conference. Mr. Smith's firm 
.intention to return to Salisbury 
and to leave his Foreign Minister. 
Mr. Van der ByL 19 lead a 
much.. reduced Rhodes km delega- 
tion could be a tactical move 
designed to obscure.his intention 
to negotiate an agreement tn 
which he would Ret .'ess than his 
version ol tbe Kissinger plan. 
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Acciimntinnc people here to come to their 

(senses and get. to grips wit h'-ihe 

While the cost of living 15 now] problem." he said 
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Hf. Smith has said that he 
could return here “at the drop 
of a iwt' and he may feol at tins 
stage that he needs to bolstei 
white morale. 

Against this however is the 
feeing, strongly projected from 
Ihe Rhodesian delegation, that 
Mr. Smith »s irritated by wrhsi 
he sees as African delaying ts*:- 
-lies and will leave beta id V 
Van der Bji— a ’.min who 
bound ’To provoke African anti- 
pathy;': 

. However, ft would be wrong 
to see Rhodesian actir.m a* de- 
termined solely by M domestic " 
considerations. Mr. William 
Schaufele, the U.S. Assistant 
Secretary for African Affairs, sav.- 
Mr.. Smith, last night and there* 
are suggestions, that there uiiy 
be a further meeting again to- 
night 

'While Mr. Schaufele has now 
also seen all other delegation 
heads, ir would be surprising if 
tbc United States, as a result nr 
whose initiative this conference 
is taking place, were nnl dotcr- 
mined to try to keep Mr. Smith 
or his representative, a» the ne- 
gotiating tahle. 

Fighting in Mozambique 
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BY MICHAEL LAFFERTY AND ARTHUR SANDLE5 


CHIEF PRICE CHANGES YESTERDAY 


TRUST HOUSES FORTE is pay- 
ing £27.6m. for the bulk of the 
J. Lyons Strand Hotel group. 
The deal makes THF, already the 
biggest U.K. hotel company, the 
fifth largest group in the world, 
with nearly 70,000 beds. 

The sale gives J. Lyons much' 
needed cash for a series of pay- 
ments. 

Last night, a joint statement 
said: "Trust Houses Forte and 
J- Lyons and Company have 
agreed in principle that THF will 
acquire on January 1, 1977 Lyons 
hotel interests in the UJC. and 
Eire, with the exception of the 
Tower Hotel, London. 

“Consideration will bp based 
on the book value of net assets of 
£27.6m, payable by instalments, 
the deferred elements of- which 
will be guaranteed. A statement 
will be issued when details have 


been finalised and until then no 
further information can be given 
by either party." 

Burdened With foreign borrow- 
ings Lyons has been trying to 
negotiate a deal for its hotels 
for some weeks. The intriguing 
aspect of this sale is the exclu- 
sion of the Lyons City London 
hotel. The Tower, and fts hotels 
in Paris (The Commodore) and 
Holland (The Alpha). 

These exclusions support sug- 
gestions in the industry that a 
second deaL perhaps with an 
American company, is on its way. 
There are several big American 
groups which are looking For 
ways Into the European market 

Ramada Inns. Howard Johnson. 
Quality _ Inns International and 
nodeway Inns are all companies 
which are little known outside 
America. 


As far.'M THF is concerned, 
the new. group will have very 
extensive U.K. coverage— with 
StrancTs Aiiel Hotel it will, foe 
example, ■J'ba.ve four Heathrow 
properties. : In London, - Strand 
has the Cppherland, the Regent 
Palace anw'-'the Strand Palace. 

The Re&bdt Palace purchase 
gives TH^yet another stake in 
Piccadilly Kflrcus in addition. io 
the Caff 5 Royal and - the 
Cnterion^JfiFwhites site. 

SLrancfsfaffiliate. Falcon, owns 
38 property, of which only three 
are not IhJtne deaL In terms of 
numbers beds. Strand with 
10.000 is 'poly slightly, smaller 1 
than G ra BgLMetropollt ap whose, 


(prices in pence unless otherwise 
indicated) 

RISES: 

Barrel t Devs. 47 + 3 

Berkeley Harabro ... SS + 6 

Crane’s Screw 21 + 3 

Do La Rue 190 + 5 

BlectrocomponenU SO + 5 

Heath (C.E.) • 330 + S 

Ocean WHson* 127 + D 

Philips' Lamp 940 + 25 

Bedland 86 + 4 

Rugby Portl'd. Cmnt. 40 + 3 
.Smith (WJI.) "A" ... 252 J- 6 
Spear & Jackson ... S3 + S 
TACE 13 + a 


Tunnel “B" 13S + 6 

Shell Transport 384 + 4. 

Bougainville 124 + 5 

Thieas 225 + 7 

FALLS: 

Atttoc. Newspapers... 103 — 5 

BATs Defd 187 - 8 

Daily Alaii “A" 172 - 6 

Lampa Sees m — .4 

Land Secs 100-3 

Plessey 54 — 3 

Reed Inti 170 — 7 

Thomson 316 — 

BP 078 - 8 

BH South 133 - 10 

Randfontein J£2S.j — 1 

West Dricfanteln ...£17i, - 1 


hotel opej flon is now dwarfed 
fay THF. 5 rand personnel in the 
hotels wei titold of the sale- at 
the end ol the day. . > 
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Preserving the 
right balance 


BY ANTHONY HARRIS 


THE impassioned warning From 
- 7.1. Georges Deisupehe of Brus- 
sels Id our correspondence 

columns yesterday, that the slide 
in the pound and the potential 
weakness of the lira and the 
French franc are a threat to our 
trading partners as well as to our- 
selves made refreshing reading. 
It seems that some of our friends 
understand our problems better 
than we ourselves, in our national 
hair-shirt mood, are inclined to 
do. There are some problems 
which cannot be solved by tug- 
sing, however desperately, at our 
own bootstraps: and sliding down 
slippery slopes is pre-eminently 
one of them. 

What we are sliding down is 
a rapidly receding J-curve; and 
unless and until someone outside 
puts out a friendly hand to stop 
the curve itself receding, there 
is no hope at all that our own 
momentum will carry us through 
the bottom and up the other side. 
In other words, unless we get 
some external support for Die 
reserves, there is no hope of 
stabilising the external value of 
the pound; but until that is done 
for a period, we cannot hope to 
get out of deficit and into export- 
ed growth. 

M. Delsupebe understands 
this; and so, of course, does the 
International Monetary Fund. It 
is worth remembering, as Ur. 
Whittome embarks on his survey 
nf our problems, that his visit is 
not made for the purpose of 
telling us how to run our own 
affairs; be Is here, and his Fond 
exists, to lend money to Britain 
and other countries in similar 
trouble, because all the members 
of the Fund recognise that it is 
in their common interest to 
assist members in trouble. 
Naturally, they want to know 
.that our own policies are also 
directed towards recovery; but 
they do above all want to help 
Neither grovelling nor self- 
flagellation is required — a point 
it might he helpful to remember 
at present. 


to match the declining capacity 
of customer countries to import*, 
and the world could again take a 
largely unexpected turn for the 
wome while this lesson is 
re-learned. 

The IMF, to do k justice, has 
recognised this problem; one of 

the few visible results of the 
annual meeting at Manila was a 
resolution which not only called 
for corrective action by the 
deficit countries but by the 
surplus countries too. When 
they meet together the members 
recognise that unless deflationary 
action in weak economies is offset 
by expansionary action Id strong 
ones, the net result of attempts 
to correct payments imbalances 
must be defiationary. Since the 
IMF can, in fact, only bring 
pressure to bear on deficit coun- 
tries, its activities do, in fact, 
tend to have a defiationary bias. 



THE COUNTRY'S most exciting 
six-year-old hurdling prospect. 
Grand Canyon, woo is due to 
reinforce Lanzaroie’s challenge 
for the Colonial Cup in three 
weeks, can underline his U.S. 
chance with a victory in to-day’s 
Baenor Hurdle aL Newbury. 

Grand Canyon made his mark 
in no uncertain style last season, 
winning seven of his 11 races 


ft 


The logic 


The danger 


Even as things are. the correc- 
tive action required of the deficit 
countries now threatens to slow 
down the recovery of the indus- 
trialised world as a whole. This 
point is made with some force 
in the latest monthly survey of 
world financial markets by the 
Morgan Guaranty Trust The 
danger is that this slowdown will 
in turn prove cumulative. As 
our experience after the oil price 
rise showed, the world seems to 
have rather a slow process nf 
correction by which over- 
optimistic forecasts are adjusted 
to reality— largely a matter of 
adjusting export forecasts down 


Some readers may regard this 
as a bealthy and natural out- 
come: it is very British to believe 
that nothing does so much good 
as a little abstemiousness on the 
morning after, and there are 
certainly worse evils in the world 
economy than a rather longer 
recession than was once 
expected. Unfortunately, though, 
this kind of automatic compen- 
sation is much more helpful 
when it serves to offset a 
naturally inflations^ bias in 
national policies than it is likely 
to prove this time round. Since 
the shocks of the recent inflation, 
national policies are already 
tending to err on the side of 
caution; the deflationary bias 
now being added to these policies 
will simply compound the error. 

The logic of this argument 
suggests that unless the IMF is 
confident that the strong econo- 
mies are going to heed the advice 
offered to them at Manila, it 
should strive to be more accom- 
modating than it might otherwise 
be to the weak ones, including 
ourselves. That no doubt sounds 
like special pleading, and so it 
is. in a sense; but those inclined 
to think that any word from us 
other than “ Mea maxima culpa ” 
is sheer impertinence should 
prepare, an answer to this 
question; if the balance of pay- 
ments of the U.K., Italy' and 
France is supposed to be very- 
much stronger th3n is at present 
forecast, whose is supposed to 
be correspondingly weaker? If 
the only answer is the obvious 
one — the deficits should be 
accrued by the countries with 
strong reserve;', what are they 
doing that makes a deficit at all 
probable? Nothing that I know 
of at present. 




Hurdle, in which he accounted 
for Supreme Halo, Fighting Kate. 
Philominsky and Attrva. He has 
made only one appearance this 
season over hurdles. 

Three weeks ago at Auteui?. 
Derek Kent’s ex-New Zealand 
six-year-old gave a remarkable 
exhibition of hurdling, after a 
blunder at the first, when con- 
ceding the highly-rated French 
flve-year-old, Piomares, 2 lb in 
the Prix de Compiegne. 

That astute judge. Prince 
Rajsinh of Rajpipla, told me on 
Criterium Day that he had never 
seen such an exhibition of cat- 
like hurdling. He wrote in 
Cbaseforen Notebook: “ As usual, 
the gelding set off in front and 
after a bad mistake at the first, 
proceeded to jump superbly, 
gaining ground at each flight. 

“His pursuers began to close 
on him before the final tarn and 
be looked is trouble. But he 


had merely been given a 
breather and touched down over 
the last just ahead. 

“In the ensuing battle he 
showed immense courage to hold 
off Piomares, last year's Grand 
Steeplechase winner. Mister 
Onnondo, a classy stayer on the 
Flat, and Hazel Tor. the 1975 
Champion hurdler.’' 

Grand, Canyon meets nothing 


v* uu. wmure u* 

hurdlers here. Although he will 

NEWBURY 
LOO— Roekorama 
3_3fl— -Abo 

2.00— The Dunce*** 

250— Grand Canyon** 

3.00— St S within 
3^10— Barlolozzi* 

CARLISLE 
1.15— Orchard Hero 
2J5 — Wellon Lad 
2 AS — Lord Of The Hills - 

be conceding 5 lb and 9 4b to 
Sweet Joe and Valmony. respec- 
tively, I expect him to underline 
his Colonial Cup chance in style. 

Valmony, something of a 
specialist here, is in fine heart 
for this, his initial run of the 
campaign- He could be pressing 
Grand Canyon for the lead from 
the outset. . 

Another Intriguing race Is in 


prospect The Seven Barrows 
Hurdle has attracted a strong 
field of two-mile han dicappers 
and the two who interest me 
most are The Dunce . ■ and 
Successor. 

Successor has already shown 
his wellbeing with creditable 
efforts at Chepstow . and. 
Kemp ton. ' . On the - Sunbury 
course, be finished a close fourth 


Le Cercle Hurdle and he will 
probably be many people’s 
choice. My preference, albeit a 
narrow one, is for Hie Dunce, 
an inmate of Fulke Walwya’s In- 
form Saxon House- establish- 
ment 

This High Hat gelding was In 
impressive form early last 
season, landing Stratford’s SKF 
Hurdle and. a Panama Cigar 
Hurdle qualifier on this course. 
He is sufficiently well forward to 
do himself full justice... 

At Carlisle, to-day's other 
meeting a, possibly' unprece- 
dented feat may occur if three 
horses are able to win consecu- 
tive races for a. second year in. 
succession. 

They are Knock Twice. Welton 
Lad and Lord 0/ The Hills, who; 
go. respectively, for the L45, 
Via" and 2.45 events. 


SALEROOM 


BY ANTONY THORNCROFT 


Clocks and watches do well 


THERE WAS another very good 
sale of clocks and watches at 
Christie’s yesterday, the second 
of the season, confirming that 
this is one sector of the market 
that has recovered its nerve. A 
particularly encouraging feature 
was the amount of British buy. 
ing. with R. A Lee paying £6.500 
for a Henry Jones quarter-strik- 
ing walnut bracket clock of about 
1575. Christie’s sold the same 
clock in 1912 for £39. 18s. 

Another ‘Henry Jones clock a 
marquetry longcase. sold to 
Hazlitt. Gooden and Fox for 
£4.500. Both came from the 
Borojan Trust and had been on 
loan to the Lainc Art Gallery in 
Newcastle. A third item from 
the Trust a Daniel Quare late 
17th century month going 
marquetrv long case dock, went 
for £2.600 to Hal ton. The sale 
totalled £64.943 with only two 
lots unsold. 

Amonc other high prices were 
Hie £2.700 from Zwarrerraan for a 
Georae III musical bracket dock 
Hv Thomas Hunter inr. ‘ and 
£2 S00 from Garrards for a Queen 
Anne marquetrv long-case clock 
by Benjamin Merriman. A Dutch 
marquetry long-case clock 
signed by Benedictus del Campo 
went to a Belgian buyer for 
£2.400. 

A minor auction of English 
drawings and watercolours 


totalled £13.059, a watercolour 
by W illiam Callow of “The 
Clock Tower, Bruges,” making 
£450. 

In a generally quiet day 
Sotheby’s sold Chinese ceramics 
for £21,703, a blue aad white 
flask of the Tao Kuang period. 


With jewels such a strong -mar- 
ket, Phillips has added an extra 
Auction, on December l, making 
five between now and Christmas 
Elsewhere at Phillips* Ossaw- 
sky paid £1.850 for a pair of 
giltwood console tables in George 
U taste. Among the' books, 




This pair of Afghani rifles (circa 1820) is Ukeiy to sell for 
more than £50.000 at a Sotheby auction on November 22. 


going for £1^00. A higher price 
was paid at Sotheby’s associate 
saleroom, Bearncs. in Torquay, 
where silver totalled £37,375. 
with a highest price of £1,325 
for a William CV four-piece tea 
and coffee service by J. E. Terry. 

The best' fetal of the day was 
at a Phillip* jewellery sale which 
realised £70.791, with only 2 per 
cent unsold. Holborn paid £&800 
for a diamond solitaire ringfand 
a diamond brace! er of art deco' 
design wi^-t Jp «JWsie r for £3500: 


Hammond paid £2.000 for a first 
edition of Adam Smith’s “ Wealth 
of Nations” of 1776. 

The Sotheby Belgravia print 
sale did very well for a total of 
£23,415, and just over 2 per cent 
unsold. A set Of 12 pLates after 
Dominic Serres on *' The Reduc- 
tion of Havana ” sold for £1.500. 
double the forecast, while six 
plates after James Polland by 
Ackerman on “Epsom Races” 
made £1,050, also well above 
target' , ! • • ' 



GRATEFUL forth* wet weather; 
but frustrated by it, ^iave been 
diverted Into the great£ardaping 
journals of fixe- pas&~abde ■ the 
rajs steps me planting. the- last 
of my lily-ffbweredrl^telips. 
Victorian sardmfingT&jp' never 
seemed to me to attract -the 
interest which itdesePMst-T like 
Monkey Puzzles anifcwboid rate 
an Irish avenue of tnetn^ which 
actually, bears -one : of. 

the most remartaiWd ^sights ,1 
have ever seen lira' garden. I am 
sure that f "Would like to grow 
stove plants, if I had,' a -stove. 
The exploits of Victorian plant 
hunters and the fete of their new 
discoveries in - British- garden's 
form a subject wluctr notoodern 
eardeuer can resist^ ~.£t ..admire 
the technical skills, tee- fruits, 
vintry. orchids and propagation. 

I would not care:; tec glass 
paths or patterns of j -'coloured 
gravel, but- 1 suspect. ‘.teat 'they 
were not so . popular -as -we 
imagine, tt is not easytffpictiire 
a medium-sized country-garden 
around, say, 1860, partly {because 
none has survived, think) 

because tee more ^'obvious 
Victorian novels do- -hot seem, 
on my quick reacting,- tb give the 
same prominence to garden taste 
and scenery as those at tee- start 
of tee' Century, whetf r garden 
styles were being - fought rout 
more fiercely. One can. picture 
the slightly awful style of tee 
grounds of some railway million- 
aire's new castle. But tee 
garden of an older village-house 
is more elusive^ ' -I suspect that 
many of the users of herbaceous 
slants which we noW attribute to 
Edwardian taste' conW be traced 
back beyond Miss JekyTI -to the 
borders of conotry vicarages and 
small village houses to tee mid- 
19th centurv. Memories, photo- 
eranbs or descriptions- between 
■’9'V) and tfign wrrnld be welcome, 
if you have any.- ' _* 

- e . fC . “ ; 

* • ’ V'.:’ * *. . 

Y.i. .• 

First choice 

• • Among the “ rare new -plants" 
of the 1850's L am,' surprised to 
note the blue CtmepoouXa Porten- 
schlapiana. ' introduced from 
Dalmatia bv the FraStrangways. 
after whom. armfeingly, - the 
shrub Stranvresiajwaa- named. 
Alone of the varieties which I 
have surveyed in this session, it 
has survived, to hegome a- com- 
mon and valuablh^arden dfiant. 
If you want an edgmg ar a cover- 
ing for a firy-wajl Jbr«rbjgkefcy, -l 
imagine you would' tCLFFlro'So 


it as one of your 
Abount nine inches 
mauve in flower and v**?™** in 
.gSwth; it- is still too. -usefnl to 
omit. Butitfctoeorismf»*<to 

which I have chanced which haff 
still worn weilTritb the years. 

Not 'so the skills . and hints. I: 

doubt if yon. will wisb:to 
for temporary, awmnffl, advlseQ 
a job for late -October in 
order to protect tee flowere of 
Dahlias from frosts and- cutting 
winds. If we still had xnr trace 
of a red anil whiter striped Jteap- 
• dragon which is -called Caryo? 
pbyllns and is said-to-be familiar 
to every reader who .-has looked 
It an old bafiding or ; ->valfe yon. 
would certainly |e w4hng _to 
striking cuttings of ttvthTa, month 
under bell-glasses'. or ; -in fein 

cases. It looks so.- charming 
striped Uke a carnation and test 
touTno doubt, by; development 
both of tbe family o| Snap- 
dragons and tbe old buildings, ou 
which It grew. But wben watCT 
is mentioned as one medium in 
which to root it, my attention is 
caught, fbr cuttings set nr glasses 
of water are a -field of which 
most gardeners are unneces- 
sarily shy. 


window-sill. If -not itif 

kitchen. . 

: scented Veibefna: .gndt ; « 
hairy leaves of the GlbxS 
; trumpet-flowered j - ho*u£j] 
are cited as other wBi^i 
In water. The Gtexln»3S 
njt and~I intend te mS 
-■when ita -leaves :^a±e^2 
growth. Usually, 

Is - i ncreased-: : - py ; ,^^eaS 
warned bylaeat&maJ^ 
our great-grahdfatnetSffl 
dpubV-tt seema^rinftrjj 
“ stem'" whlcfi naCw^j 
would 

a' warm- place i -^Tbejta 
surprise. 




Cuttings 


If you arrange flowers fn 
water, you • are - sure to : have 
noticed how some varieties put 
out roots during their daysto 
the vSse- Flowering Currant is 
an example of this in springi’.so 
are the Dogwoods, if you use 
their coloured stems in. winter 
arrangements. At this time .of 
year, I am trying to remember 
to take cuttings- from ; the ..less 
hardy shrubs .'which are about, to 
face the frost The Fuchsia, tee 
Hebe and a generous branch of 
the so-called Hardy. Plumbago 
will pot down roots into water 
if you pick teem . in early 
October. Once tee roots are well 
away, you can. disentangle -the. 
stems and plant teem out in 
boxes, as if they were ordinary 
cuttings. * ->-'■ ' r ■■ 

My Victorian johmals have 
several notes,. on the possibilities 
of cuttings^ in water- They are. 
enthusiastic about .cuttings of 
.the Oleander, which you might 
have brought home from, that 
last long holiday in a. r Mediter- 
raneah-’ hotel, as a souvenir of: 
your -sterling balance. . A shoot 
ripped out in summer from an 
Oleander will evidently , root, 
easily in a narrow-necked glass 
of water, kept warm oh a sunny; 


• “.Nowhere" readers. 
to remark - ” is 'the advaafc 
.-cuttings in .'water more '-6 
than in the. families of tfie, 
tribe." - A cutting wili rod . 
jglass after four days and V 

■ to a bajl of roots in a \ -i ‘ 
earth- within . another wee r 
your results from -melon 
are as variable as mine 
might like to try this, t 
the. timing, could, be di' 
Gardenia, Salvia,'. Dahlia 
Petunia (one way to save 

are singled but for similar 

■ ment I would be partis 
pleased if-. I ^could- kee 
Petunias from one year-; 
next by cuttings, rathet 
seeds- The more highly.® 
bred, the’ cheaper and w I 
becomes to hang on to h 
stock from a good year-li 
tings.- avoiding , the expeiil 
uncertainty ' of new seea - 
know nobody who 
petunias from cuttings, let 
-from cuttings in a glass of 

. Why ' not earth 7 - B 
water 4a quicker and eas! 

'the busy , mm ; It is als6 - 
parent, so that you can -sp 
Is happening, as with a bj 
in a water glass. It say 
task of watering young s 
and .avoids, the deadly -f 
drooping and- rotting. Ra^t 
of ' course, is - advisable ; 
piece of charcoal In tbeii 
of the glAsk keeps they, 
sweet Do not add asj^ 
manure: -it is found to. dp 
emerging roots. Bffaya - 
doiibt tt and do not ben^ 
something so simple is’ ; ^ 

But failure would proved 
point: yoh are less of a gfr • 
than many of your, ant 
ifor they travelled happily 
you down this useful 
neglected patlu ; . >4- * 


v; ‘v — » - 


T lodlcaics programme in 
black and white. 

BBC 1 

7.C0 a.m. Good Morning, Mr. 
President: Reporls from New 
Vork and Plains. Georgia. World 
.News Summary: 730, S30. 9-15 
For Schools. Colleges. 10.45 You 
and Me. 11.00 For Schools, 
Colleges. 12J30 p.ia. News includ- 
ing President ial Election Report. 

1.10 Pebble Mill. 1-45 Finger bobs. 
2.01 For Schools, Colleges. 3^53 


Regional News (except Londohj. 
3^5 Play SchooL 4J0 The 
Wombles. 4^5 Jackanory. 4.40 
The Record Breakers. 5. OS John 
Craven’s Newsround. 5.10 Striker. 
5J5 Noah and Nelly in SkylArk. 
5.40 News. 

5J>5 Nationwide. 

6.46 “ Carry On Cowboy" star- 
ring Sidney James and 
Kenneth WiUiams- 

8.10 SoHly, Softly: Task Force. 

9.00 News. 

9^5 Last of the Summer Wine. 


F.T. CROSSWORD PUZZLE No. 3,225 



ACROSS 

I Agreement to attempt to 
dine inside (6) 

4 Bailing out of prison and 
chant about It (S) 

10 In favour of proposal for 
advancement (9) 

11 A problem for an artist’s 
model (5) 

12 Copied a page going to editor 
<4> 

t3 Estimate fools people in a 
way (10) 

15 Cleaned fish tbe German 
brought back ... (7) 

16 . . . from the French river 
current (6) 

Iff Harden one’s disposition (6) 

21 Separate one so long delayed 
(7) 

23 Bet on ham being game (10) 

25- Excitedly eager since getting 
a key (4) 

27 The Spanish spirit found m 
Scotland (5) 

28 A laboratory flower rendered 
in plaster (9) 

2ff intimidate then about bad 
rate (8) 

30 Rod and line needed for Irish 
river (6) 

DOWN 

1 Screwball giving a theatrical 
performance (3-5) 

2 Acquit without a single charge 

(9) 

3 Sound of vehicle has to rise 

and Fall (4) . , 

5 Hide on one occasion in state 


6 Work place for party not in 
power (10) 

7 Publication children distri- 
bute (5) 

8 Turn crey at new order (6) 

9 Prejudiced one when in bed 
. <61 

14 Support a bird we hear and 
give information designed to 

• reform (10) 

17 The sound of merriment after 
tbe Sabbath could be killing 
(9> 

18 Shuffle on a line at the road- 
side (8/ 

20 Block up with a sheet of 

paper in storm (7) 

21 An indication of the pressure 
there is round pub (6) 

22 Sailor posted away (6) 

24 Smoker caught one fish , , . 
(5) 

26 . ■ - and girl gets one in 
festivity (4) 

SOLUTION TO PUZZLE 
No. 3^24 
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9^5 SportsnigbL 
10A5 To-night 

11-23 Weather/RegionaJ News. 
All Regions as BBC 1 except at 
the following times: — 

Wales— 5.10 pjn. Mae Gen l 
StorL . . . 5.30-5.35 Crystal Tipps 
and Alistair. 5-55 Wales To-day. 
6.40 Tom and Jerry. 6.45 Heddsw. 

7.10 Pen Ei Dennyn. 7.40-8.10 
With a Little Help. . . . 1L25 -News 
and Weather for Wales. 

Scotland— 10-23-10.43 aan, 2.18- 
23S p.m. and 2.40-3.00 For Schools. 
5^5-640 Reporting Scotland. 9^6- 
10.45 Sport scene. 1L26 The Cost 
of the Daily News: the story of a 
Workers' Cn -operative. 12.16 axn. 
News and Weather for Scotland. 

Northern Ireland 3.55-3.S5 pjn. 
Northern Ireland News. 5^5-6.40 
Scene Around Sis. 10.45-il.15 
Mastermind. 11-25 News and 
Weather for Northern Ireland. 

England — 5^5-6.40 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Btrmincham): Look East 
(from Norwich); Points West 
' from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 

BBC 2 

10.35 aja. Nai Zindap N'aya 
Jeevan. 

11.00 Play School 

7.00 pjn. News on 2 Headlines. 
7.05 Simple Science. 

7.30 Newsday. 

8.10 The Tribal Eye. 

9^0 Playhouse. 

9.55 Arena: Cinema: John 
Wayne’s latest film, “Tbe 
Shootlst.” 

10JIO I. Claudios. 

1120 Late News on 2. 

1L30 Closedown: Joy Parker 
reads “ Schoolmistress " by 
Clive Sansom. 

LONDON 

930 aan. Schools Programmes. 

12.00 Here Comes Mucifie. 22.20 
pjru Rainbow. 1220 Mr. & Mrs. 


LOO News. L20 Lunch-time 
To-day. 1J0 Qown Court 2.00 
Good Afternoon. t225 The Saint 
320 About Britain. 350 Emmer- 
dale .'Farm. -L20 The Sooty Show. 
4.45/ Pop Q'aest 5.15 London 
Scene. 5J0 Sportseene. 

5 J5 News. 

6.00 To-day. 

‘6J5 Crossroad s. - 

•• 7.00 This Is Your Llfeu 

720 Coronation Street 

8.00 The James Bond Film: 
Sean Connery in “Gold- 
finger." 

10.00 News. 

10^0 The WednMday Special: 
Football. /.-• 

1155 World Snooker. 

1155 Police Story,-: 

12.50 a.m. Close. - 

All ITV Regiodtf' as London 
except at the follovdng times: — 

ANGLIA 

10.51 ajn. Sarrrra!.'- US ml AnsUa 
News. 2M Bins party. US Maims 
Wcfbr KD. SJ 5 ^anny-anfl At Professor. 
6.00 About 'Anglia TLSS Police Sorscou. 
IUD xjti. TSq Bis Qewnon. 

ATV MIDLANDS 

U 3 pm. ATV .Vc-aSCtfL us Ttu B^st 
of Uosuirs. Do-4*nA8liS. SJ 5 Gbost 
Snwers. US ATV Today. 2 U 5 Pab 
CrawL ’ 

border; 

tun IMTL Borrii>r X(«S. ;t00 Hoow- 
M~. US Cash an& Ccespaa 7. JJS 
F-jgan's Dcroes. 6.00 Bwtiw Sews tod 
Loikarouwl. U. 2 S lloMcal TrUnales 
(The FI me), » n « t Bffder News 
S u ninary. > 

CHANrast 

♦La P-«n. Cbaiut', Laocbttme News and 
w?i=rs on Whc.-r? 2_2S Tbe Champtnos. 
5 A 5 Jonathan Ron-b and f^idiC Camnra. 
♦ 6 J )0 Report at Sk.'- tJUS Zvtioeaa 
followed bj Nc-ars a-o HeMfter In French. 

gramti&n 

U 9 pjk. Crain pun Jlep Headlines- 
US Tbe Company Mam- ,»35 Walt TiQ 
Year Father Gets Brno*. SJ 5 P»U« 
Newsroom. Ue I'nmpia Today. It JO 
Scottish Focus. 11 -g *p® CrawL 1LB 
Evestag Prayers ~v 


GRANADA 

UO p.m. Nature's Window. Us 
Shannon’s Mob 500 This Is Yonr Bl*hi. 
505 Crossroads, too Granada Reports. 
6J0 IfnircrsUy Cba Ue ng e . 2105 The 
Prisoner. 

HTV 

1200 pan. Lenin? Off Steam. U 0 
Report West Headlines. U 5 Hrpon 
Wales Headlines. 2 JB Ho use party. 2.25 
Jason Kin*. tS .15 Cbucfcleb-arts. 5 JO 
Crossroads. 640 Report . Wear 6 J 5 
Report Wales. 6JO Sex Lea. UJ 15 Pub 
Crawl. 

HtV Cymru /Wales— A s HTV 'General 
Service except: US-US pjl PenMtoB 
Neu-yddhm y Drdd. ih Mlrt Mnwr 
4 JS 4 A 5 UO Tro. 545 U 5 Y OydcL_ 639 - 
730 Jam. 

HTV West — As HTV General Service 
except: UHJS S-m. Hcpon West Head- 
lines. 635-630 Report West. 

. SCOTTISH 

tU 5 pjn- Road and Weather Report. 
2 J 0 Bouse party. US Department S. 535 
Animal Alphabet Parade—** T 530 
Crossroads 630 Scotland Today. 638 
SUT MaMeaa. 2038 Police Woman. XU 5 
Late Can. UJ 5 The 81 * Break. 

SOUTHERN 

UO p.m. Soorttcrn News. 238 Hoase- 
party. 235 Drpartmeat S- SOS Slnbad 
Junior. 538 Crosaroada. 64 * Day By 
Day: Wednesday Extra. 1135 Southern 
News Extra. 

TYNE TEES 

US us. Starting Point. 1238 pan. 
I Dream Of Jeannle. ' UQ North-Easi 
News and Lookaroond. 2 JK> Women 
Only. 235 Tbe London Nobody Knows. 
535 star Maidens. 64 » Northern Life. 
1 U 5 Pro-Celebmy Snooker. U 35 
Epflogne. 

ULSTER 

130 pab. Ulster News Headlines fol- 
lowed by Lunchtime. 235 Tbe Baron. 
3 AS Ulster News Headttoes. 535 Woody 
Woodpecker Show 648 OTV Reports. 

WESTWARD 

1235 pan. Cos Boneybun’s' Btrtbdays. 
UO Westward ■ News Headlines. 235 Tbe 
ChampMrsx 535 Jonathan Bomb . and 
Candid Camera. 638 Westward Diary. 
1135 BluemHa (or To-morrow. HAD 
Westward Late Newt. XUO FaRh For 
Lffe. 

YORKSHIRE 

130 pjh. Calendar News: 235 The 
London Nobody Knows. 535 Calendar. 
630 Calendar (Sutler Moor and Belmont 
editions). 1135 Musical TrianxJes. 



BY WILLIAM DULLFORCE 
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BRITAIN needed a de Gaulle, level of domestic demand. If they cent, in Denmark and 1 
not tee . International Monetaxy failed : to do so, they would cent! in. Sweden to 4ff pe 
Fund. Lord Kaidor, former eco- jeopardise international re- in Norway and 38 per i 
nomic adviser to the British Gov- eovery. Sweden ; was facing Finland. ■ 
ernment, said here to-day in a difficulties on its export markets Denmark, however wa^- 
speecb castigating the govern-, because too many countries wex& xiotiat In that anyone- Vi . ' 
ments of the industrialised coun- intent ' upon bringing down. t0 establish a bank tfa^e 
tries, including Britain, for mak- deficits by reducing domestic-.de- ' cnmniieri with leeal- real ' 
ing a faulty diagnosis of the cnr^.te&nd. In some respects, however, 

rent world economic situation Mr. Bohman advocated policies chmnlnehani ni ’"direrii 
and for pursuing wrong policies, about which'. Lord Kaidor was D ortbernrEuroDe ’ of Chari 
The world waste danger of an scepticaL ..Sweden’s new non-tattonoteTteatI)S. 
economic depression of a kind. Socialist Government would have S?Titiv Nmdte 
not known since the 1930s, . he. -to take: politically unpopular S 
cauro the inteUectnal attitude#, measures to curb^wth Stioth b^ d to^staWI^E!arite 
of finance ministers and inters the public and private sector. N Mr. ■ m esiaouxn 
national monetary officials on de- Bohman sali Speaking on - wMr? 

flation had turned full circle V ■ national banks operating,' 

back to .1929, Lord Kaidor said. T Tnomrilnirmonf could offer to Scandtewfe, 
Each country tended to adopt. - IJIlcIDpiUYillclIl .'Cunningham - said - - tbt®. \ 
policies dampening demand, cut-"." v -spectacular activity wai *¥ 

ting expenditure and introduce ..i? 6 ^nteotnatteere was little jng large foreign- creditffli 
ing high interest rates, wberilt " ^ Eurobond ' markets, 

was obvious that some countries P? 11 *®- in pending Swedish stressed that any Scan#!' 
could succeed with such policies' 140 onr marRet negotiations. strategy should be baseff" 
only at the expense of others.:' -T >- .Sweden had. succeeded in- keep- operation . with , Scanffi 
Lord Ka 1 ’ r was speaking oh -’mg unemployment down because banks.. ; 

tbe opening day of the Euro^ HM«dteh. companies had actepted Foreten banks could 
peM Eankmg Conference or«- lower productivity as an’ altera rSd wrirSte projeri 
rosed by the Financial Times in native to laying off worketvTfr. lag/ riteS tee only • 
collaboration with Svenska Dag-. Tbxsten •• Carlson, - - sederal 
blodet. the Norwegian Journ^.^Sr .^rliUhd^ 

w h 'i Pp “& : Snskilda Bankem,' stated in: a re-^usEy; ^ 

Bertlngske TIdende, Helsingfe view of the Swectish situation.' national coiddSiv ouS;’ 
Sanomat and The Banker. • . : . J-otintial prmduetivtt, gain, iSSSStf JSS&lSSISk 
r n »**#>*.« therefore, be said to exist -gain advantage from am' 

Venous that aS 

_ ' . ^ needed - IfSwedJrfi Industry 's' geographical pattern, '^TT. 

The most serious menace at competitiveness' has- to . '-be ' - 

the moment was the widespread "restored by the end - of 1976 _/ rne . Prospects for sg;. 
view that inflation in all the to- . Sweden would have borrowed . ^irowers were a& ' 

dustrlalised countries had beeiv «m*i Kr.2bbn. (£290m:). abroad UBw ? t by - Mr : L -^®? nks ®\v| 
caused by. Increases in money-aibce 1974 but the conntry stiU ''° 1 ' atlcorp: M 

supply. Lord Kaidor said. Hence -had" no nit foreign • dfebi -In ° atlon H ' 
money supply targets and tight- .addition, inventories, valued at Defending tee ne®9n 
monet ary a nd fiscal policies were some Kr.ll-12bc. had been built li«hed Nordic Investing 0 
being urged on all sides, as Add could be regarded as (NIB), Mr. ' Hermo<j Skrt ■ 

there waa an excess demand for equivalent to currency ''reserves:- fts - chairman and- 

ftjic? tt. Dumber of 

ployed m -these conmries waff making loans of 3 stem 
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SSSf- 
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SS»t 

*?.£■ 

,lu »rpi§ 


“ ere " r»aiu' 

r - : ”U in/* 1 baf V»d Martin Shaw in the Bristol Old VSc production 

12 v, 3te» * -• of’The Dudiess of Maffi,’ which opened fast night- 

A cuttj c „ 
far 


Unvarying variety 

■ by CHRIS DUNKLEY 

. ** sometimes seems that tele- sort of music they must take attempt to look terribly, terribly have been dragged Ricking and 
vision specialises in the sort of whatever credit is due for "giving English-. screaming (and for once the 

parados illustrated by Voltaire the public what it wants." Yet it for rest it was the «?tar P far ase is completely apt l into 
n in P®* nte<i out that the is hard to believe that the public Q f show wandering throirh t^e nineteen-seventies and. with- 
“Qly Roman Empire was notable is quite as besotted as the BBC p atc hes of light v.btch like out even ch a n g in 3 th e songs the 
wins neither holy. nor seems to be with this unchanging everything else, looked familiar stars sinfi - mi c ht 1:11611 sive us a 


Rock Garden 

Kino Tata 

by MICHAEL COVENEY 

Another new lunchtime theatre burlesque ensemble who perform 
venue, this time at the corner a series of camp unrelated songs 
of King Street and James Street, f°. r the benefit of an ingenious 
in Covent Garden THp Rorir trio . of real peop!e summoned 

SEvSfiS - « 

Some of the songs are very 


tbat, over the past few months. 


has catered for rock groups and eD mvVbl e eS oeciX -• pm ti„ 
their dancing fans. The bar is SSS5H? J/fVjP 

«M«mMhiv nrirPri with , onnd Bnaa Protberoe _ who heat 


heads 

sefeciioD ' of "draughfbeerl "But I? hot 

opening show. = ,..£» ^ 

decaacm effect, ve ca j c hy beat — " -- 


the 


show, 
piece of 



Koman. nor an empire. Televi- fonnat , . . " to 'tfir point 'of standard, Tj-uon 1 , fL T * h . ow * "W e* 10 "** modern | presented . piece — effective catchy beat well -a. 

sion s most common example of That it is unchanging was inc | ud j ng the regulation darkish * eIev, ? ,oa techniques instead of triviality, is the sort of facetious fle „ ed { _ rf aEin o ‘ ® i *®T 

-b^ie^e.r^.apa ft*- - Sw-w *£. «« )a iht.jriddle jfrouDd of the ~ , D011t it Mr . WSfeSSS. 

Conon s . sr-oop might think years ago. «£n“y TSJch “ow, K 

, .... -- ^ — w — - „„ « about introducing a little, a few token references to tie os a Sandbag, The Ruckti Horror 

(middle of the road) music pro- ^ eir Sktrleu Basset/ senes in se q Ue ace of songs in her usual J' anet . v *nto the musical tea . traditional Chinese theatre usher Show and Leave Him io Heaven 
grammes produced around a the slot previously occupied by style break acts which they have been in a collection of Western movie and bring to the s ta*e those 

Nana Mouskouri or a Vera Lynn Tuw Ronnies. Throughout style, the le^s <? a id the ,nse -£? n *v* n comedy shows such ■ stereotypes, a lolly-sucking child qualities of bright * musical 

never varies: they are 
variety shows," 

The recipe goes like this: 

hems msm * ss “ ~ 


. . . appearing .. 

(Philip Sayer); a Monroe-style Chonu; Line, and the proceed- 

■o<s of surfaceTcOTered In'sHvery ^ f fS Hpl,! on W * rema r*ed here !^^ *«W& T*SS& 'l 

™ S k4 than'ihey cJSS 1.^ VS 

that standard formula-one half - LrJ.\ Dobson); they form a and director is Martin Duncan. 


:our *n:»i2abeth Hall 

ftw-.p 
Uh, D Mtid 
*** ft?; 

.variaM^.- 

by TK> M I N I C GILL 


Cristina Ortiz 


light bulbs, add four or five boy 

danrprq ami f nH . IXl&il MdUUdl U lUKUium umw ““** 

ppM- h i« e r^ 

for 10 minutes and then add a - 

special guest," avoiding if pos- 
sible adding like to like (thus If 
star of show is Sacha Distel add 
Cilia; if star is Lulu add Sacha 
Distel; on no account add Cilia 
to Luluj. 

StarBand =“ T " ^ ^ 

S ar un a 4 B S of 

than a bar and a half together. After we had seen Miss Bassey 
spoon out Of material ™ on " ihe scomltS " meJT se.. 


The Entertainment 
Guide is on Page 14 


lone Wat-/ it is not ao etWplcious begin- rmd Juliet op. 75. with a firm, tfafadl^cooked^orafah^^wSb^a an 3 dancers bad been a ddeit 
*t ^ out forping to any per/ormanice of Scbu- fluent technique and' very euest - rou S o Scefeain avoid and the special guest, avoiding 
would bt^rf’s a minor' min (op. 143, accurate fingers; a reliaWe sense fimilariiv Snd go for contrast! ^ M S 

-l 1 «ti)7S4) whichaUowa tbe^famous. of P^se. movlngea?ilyand The Bachelors can be added bad been jntroduted in tj 16 
- fr ™ ■".‘taccito «4WW«*«n; !•_ tte gPgyriy.fl jg.gt- tgga-W safely <o Petula Clark, bol Sbopld to«m fcr Xta 


y cutting- " •"■fiartiT- "and" sixth another, and between them; a not be added tn n»ni =- --— - . . 

- more hg ■ 1P1 ^reii^-md : TiffiH^ efaewhe're nice sense of shape and line; and T . , ‘ Bassey to do a numoer in from 

be cbea^trv-aiiptjoMt «h e movement— to with unfaBingly - beautiful h -IJ?” J** w f been attmnpLs to 0 f the Tower of London. 

' ‘o han ? flipped as ^ it were a -legato (though never very big) piano Granada fjr showed a Presumably this was intended 

ra ™ .» pWoSel: -nor indeed^ a . very tone. ^ Lfn, or P i!ii»5 »° make the Programme more 

voiding Ue cromising start 'to ; b !r«^tal "as a Her sequence lii the second national Pop Proms for which appea,inB to rore, 3 n 
'" ; y of vr.hnie m twnttnue ln-olay Tight half of hor nrasnmniR-. ^ of th^ !2L,_. Li" overseas Viewers must hj_ now 

be just as fed up with our Tower 
e with their Manhattan 
Golden Gate bridge, or 


r-^odr pj the end of the movement, as- cbopin’s four Balladee was. Jike into the enormous 'Belle' Vue 
- i.ro ran% - that essential,.vUal,;. integral the Schubert. brilUant in parts, theatre, and^ u!SIS of MrS *1 Y- e “5 Hf 3 " 

: “^?s ffiiiraythmic motif lad no, pluce.at.biu indecisive. There were some ing each show around one bie- skyl^ mi e, Golden i Gate °r 

r« smTli iTSdiubirf* , aplendfd. momenta; . gdf«Ir natned arto a nd^ ^ packa“p E Sydney Opera Houae. (I swear 

s Quicker ej, It was ..this- ..very .distortion controlled con jttpeo midd%-sec- programme in guests and -gags n 


have 

Australian pro- 
without tbat opera 

__ turned up again on 

' Saturday night in ITVs ghastly 

i iw.nnMin«l rovioe wW(*h 



Fantasy-fixing section, in which I 
people's little daydreams were! 
made to come true — I always pifrahoth Hall 
remember the look on the facej““*“^*™®^“ nail 
of the lady who was allowed toj 

in a department store — Philip Jones Brass Ensemble 

hap<;. only natural that I should 1 

now welcome her series The Bigi One of our best-known and buoyant) instrument actually 
Time (BBC1) in which the idea ; well-loved instrumental groups, take off with tbe most infec- 
is extended to full 45-minute , the Philip Jones Brass Ensemble, Dous rhythmic zest and bounce; 

: came to the South Bank on Mon- and whose account, a Few works 


Trevor Humphries 


programmes. 

The fantasies have been up- 
graded a bit: last week an 
amateur dressmaker designed 
for an haute couture show at the 
Ritz. and to-morrow my former 
Sea Scoutmaster (as it happens! 
Jimmy James, new a Norfolk 
clergyman, edits The Times 
Di2ry for a day. Last week’s 
programme was unexpectedly in- 
formative about the fashion 
business and. thanks to tbe 
highly mobile and fluid camera- 
work of David Whitson, a 
pleasure to look at throughout. 

Another programme with re- 
markable photography was Sun- 
day's World About Vs. “Nigh! 
Of The Fox.” Modified military 
iraage-intensifiers and other 
infra-red devices have been used 
on television before, but never 
with such interesting results as 
these scenes of foxes in the pitch 
dark. 

The two Wilson Interviews by 
David Frost have been dire. The 


s far zhf m hear from . the Brazaian minor, some thrilling climaxes, roll call of soloists and groups. “52 h S shiH« 

■wst^JluS? Cristina dmr;atthe sent superbly articulate^ . But. the and. belted out a great dial of iTdialo^l to.TWndl S ' ^ ^ 

•rfa iVa' itjf her recitaT on. Sunday after-, fine moments seemed only Sewn music. The reaction with a live ?v S r 

"’ad'aifcoon must be ' ari incompletely on _to, not into, the whoTe: ier audience (obvious, memorably, „!■ government PR men.) used to be): hand gestures, facial thought of 13 more to come is 

~tp i; -^ioiight-through, induin' some performances signally lacked, in- in the case of Gilbert O'Sullivan m,ttee of government expressions, volume, and the appalling. 

.V ' * ,~i ay fTramatioatly-' • insufficient, dividual accent, individual .voice, for instance) was an integral part That was the hackneyed bit. sustaining of the very notes The best current affairs pro- 

-Yas* hnccount of Scjrabert^ ' sonata. Miss Ortiz Is J a briHiatftia^iifted . of the show. From there we were taken into themselves. gramme of the week was again 

E viri-nd so it proved: JOrthbugb’ she .young ^artist." Perhaps tlwr criti The BBC. however, seems to what looked like a mad patische Nevertheless, a great many This Week with a study of see- 

- the music la other res- oil time has come Vfhen khe have a fixation on the standard of Elizabeth B with Shirley people apparently like her the tarian demography (scaring or. 


■%-j ir-terformance (ff ^y hikewarin ask the old question: tt 

.. ; a ^_“>hubertian chattrter^uriAea. twp .vplanSstSi. both of 
- L '■ Ttr - nliw tTvo nAtM r\f a mrta 


- «... “«cts amiably am&i it : Wafr a must pause for a moment- and studio formula. Bassey playing Glenda Jacfcson way she is— quite enough, I dare- if necessary, burning your 

- > w «- «,» poj tiMM.-jin In fairness it must be said that leading an Afghan honnd down say, to keep that Saturday night neighbour out of bis house) in 

it is the BBC Light Entertain- into a cellar to discover revellers slot well up in the ratings where Belfast Neither sanctimonious 



'"snnWlgjjjJ 
M2 tts r* • 

.V-! -rV It was aslf. dnring her playing, 
iss Ortiz vere -koxndnnr-never 

isolutely, nnequiyocaUy sure GermiMl theafrn 
n only of - the dirertidn « the u ® rman ineaiTe 


the .performance of the otfieri together, and since there is precisely what it was supposed could afford to look to the Conti- from Ulster in the last five years, 
n g r sublime ? c , ^-^dearj^g big appetite for this to convey. Perhaps it was another nent whe^ variety” shows that is saying a great deaL 


day evening to celebrate the 25th * ater > n the programme, of two 
anniversary of its founding. For ra °vements from a Bach solo 
the greater part of its quarter- cel, ° suite was a miracle of tuba- 
century career the Ensemble has cra ^ L in > ts own n °t at all out- 
performed most often as a rageous way. extraordinarily 
chamber group within larger cn Jl}' !I,c mg- 
ensembles; but to-day it . w « e also Partly of jolly 

frequently appears as a solo interludes: an English Suite, 
ensemble in its own right, and transcribed by Elgar Howartb, 
offers programmes, made up of which included the Agmcourt 
a judicious mix of early brass So . n 8 , an “ Greensleeves: a 
music and specially commis- spirited I medley ot Flem'sb dance 
stoned new pieces, at once off- p^usic by Tielman busato. one- 
beat, effective and adventurous. t,rae trumpeter ip the Antwerp 
— , . ... town band: and for the brass 

Two of the three specially freaks, some more serious Ger- 
com missioned pieces which the maD Ceremonial Music, a Scheldt 
Ensemble gave for their birth- Canzon, and three sonatas for 
day, however, might be more trumpets and trombones bv 
accurately described as eclectic Daniel Speer. The five move- 
mainstream than strictly adven- meats of Divertimento lor Ten 
nirous—the two outer outings of Brass by Ray Premru. one of 
Andrfe Previn s Four Outings for th e Ensemble's four excellent 
Brass Quintet were nicely en- trombonists, sounded more than 
capsulated by our programme- anything like a tableau of five 
D ?. t . e JMI “ mid-Atlantic in style." scenic takes from a Pa Lb 6 Look 
which I take to mean somewhere at Life soundtrack: amiable 
along that fairly bleak stretch enough, and with a jazzy finale 
between Newfoundland and the that set the audience rocking to 
Hebrides, veering from time to its feet Garden Rain, written 
time maybe a shade farther for the Ensemble in 1974 by tbe 
south, towards the rocky coast of Japanese composer Torn Take- 
Sao Jorge, where seagulls mew mitsu, was an unexpected shower 
and a few lonely transistors play, of freshness: a short, halting 
in the Azores? rhapsody for ten brass, barely 

It was. at least, a beautiful seven minutes long, softened by 
performance, done with great dark echoes of Skryabin. 
devotion and care — and punctuated by silence. I have 
illuminated by a notable contri* not seen a score: but I suspect 
bution from John Fletcher the that the quietest gestures should 
tuba-player, who achieved the be still more than the Ensemble 
almost impossible feat of mak- allowed, very, very quiet ? 
ing his wonderful (but hardly DOMINIC GILL 


usic, but more Important, of .the- 
rection she, hers elf wished it to 
r. a decenVperf onnance, which 
loved without magnificence • or" 
icai sweep, without spiritual 
rtainty or centre. Her talents 
ere perhaps most fully realised 
. music which calls for less fine- 
Jalned. pointing, less precise 
d keen dramatic focus — she 
de a strong case for Prokofiev's 
ite of ten pieces from- Romeo. 


Rostpck in, West Berlin 


/ by RONALD \ HOLLOWAY 


.£ 


stocks Anthony. JDpwdi ill - 

iwbi* {Anthony Dowell bas. = been for- 
; S-u-:d:a ^ ^den by his ddctorsL to dance 
* srl » t several weeks. . He was due 
be dancing , In - Suxra Loire 
- r hc^ s weningXin' 'which be^ wlU^ Be 
t placed by ^Donald. Ma3^eary): 
' , ijjeJi-d. was down for eight: other 

1 " ‘Vh is* Tf 1 orm ances tins month, includ- 
< s - « M fbur. of ' a new ballet, 

r pliwiarfes. The Royal Ballet, 

j31 announce bew .casting as 
rr LU , r ',v'- pn as they can. 

■*’**£* ... -•> " 
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presence of an East A similar social, consciousness Brothers action movies, particti- 
German theatre in West Berlin emerges in the 'production of larly those with Jimmy Cagney 
is more fhamta cultural event — Weiss's classic-bound Holderlm, forever on his toes, the musicals 
even wbenJi comes at the end wherein a thin line has to. be aod Fred Astaire, the war of the 
of the Bexfiner Festwochen on walked in handling the figures gangs in New York and Chicago, 
this side &nd the beginning of of Goethe and Schiller in and the tragic Oakie migration 
the Berliner Festtage on the Weimar. Since Weimer lies in to California. The boxing ring 
other. ,A warm and enthusiastic the East, and the classical tradl- was symbolic of this fight up- 
welcome was extended to the tion Is honoured as containing wards to dignity and the right- 
Volkstheater Rostock and its the seeds of a new social con- to-work: the entire picture of the 
Intendant, Prof. Hanns Anselm sciousaess. the scene in which European immigrant (Odets's 
Perten, who supervises the the distraut poet Friedrich parents were Lithuanian Jews 
destinies of seven theatres in the Hdldferlin confronts, and is who arrived at tbe turn of the 
port city on the Baltic- Perten, rejected by, the cultural lords century) is found in Golden 
known in the West for his pro- of the day had to be toned Boy. One senses why the Italian 
gressive and modern taste in down. In the West German felt compelled, or at least, 
world theatre, brought the first productions — the play opened attracted, to join the Mafia, the 
American dramatists to the almost simultaneously in Ham- Irish to enter city politics, and 
attention of the East German burg, Stuttgart, and West Berlin the Jew to look to show business 
public there. He was, for a short- in 1970 on the 200th anniversary in all its facets, 
lived term, the JLntendant of the of. the poet's birthday — the Harald Clemen seems to be 
DeutscheB Theater in East Berlin accent was unmist akeable: Claus aware of this background, for 
a few seasons ago, and his Peymann in Hamburg even bad there are moment when the play 
ensemble work has been praised Goethe and Schiller conducting leaves the realm of boulevard to 
as far back as the fifties. high-level conversation on raised immerse itself briefly in tbe 

<n hi eh the exneetations so sh<1 «. and with monumental cauldron of activity and tighi- 
orSt th? letdown? The Volks- P 08 ® 5 - It is not clear what the scene writing that make Golden 
RocSSrStt nMbrinia meeting is ail about in Perten's Boy a challenge as well as a 
Slaver two* bv the leading East 7CTel 9 nr of “ equalised " per- delight to follow. But only 
maiSni? sm sanahtles. There were apparently momentarily. Tbe emphasis is 

f.S.“ ■«£ - in Weimar. *«£ Sll 

selves at present-^troh as Herner * iSfemSntnl went' 

" te, USf5£rWS SJS 


rather weak -plays by West Munich's contribution to tbe speeding up, sometimes slowing 
German playwrights who are now American ■ Bicentennial, Harald down— right in tte middle of 
considered old hat; m a plain Clemen's production of Clifford action that carries own weight 
manner of speaking. Perten pre- Odets* Golden Boy at the Kam- and measure of SniS. ^ Wherefer 
sented his own productions of merspiele, says more about the Odets tosses away the bie lines 
Rolf Hochhuth's Lysistrota and. Und of Promise than all the in a wLecSck fthe lockef ™ 
^ NATO and Peter Weiss's otter artistic salutes on show in o?ftimTciemen 

Hffldertm. S-? 6r ?i aay v, Th l se da / R i- 0d * t f is there with a basket to 

Hochhuths L ysistruta has uved in tbe shadow of Eugene eaten them * 
never been performed in West OTJeiii ‘and Arthur Miller, but Set design (JOrg Zimmermann) 
Berlin/ possibly because of the without him the latter's success - ls a rea j bonus a web of wire 
irritating political aspects (under- is unthinkable; he paved the way and black cage-iike interiors, as 
scored in the title itself), but for .the social-minded, realist if everything was staged for 
probably because pacifist state* theatre on Broadway and wor kers in the back room of a 
meats do not lend themselves to brought the average citizen into garage. Heinz Bcnnent as Tom 

comedy situations as a general houses of culture to take a good Moodyi the nervous ma nager 

rule. The play, got its only Mk at htoself. The leading play- destined always tu be a loser, 
decent exposure in Essen, where wright of the Depression Years. an d Bruno Dallansky a 9 the 
the playwright himself Odw* th«i nmAttc exo^ dus to GoWen Boy’s Italian-immigrant 

on tigbteping it until the .curtain Hollywood— like William Faulk- father t h e real tragic figure in 
went upTAs I recall the produc- ner, Nathaniel West, Scott Fitz- tbe pf v are riS out of tbe 
tion, it bad a folftloric quality- gorald, Ben Hecbt (in fact, era , as tbouch they carefully 
Lysistrata Soulidis, -a female nearly ali^the name writers of studied the Hollywood classics on 
member of parliament; rounds up ute -period)— where he squan- boxing and the underworld of 
ladies from all walks of life to aered much of his talent, and the ’thirties. The audience came 
seduce- NATO officers in a rustic eventually fell into disgrace expecting a rerun of the Max 
hotel Object: to convert a daring the McCarthy Hearings. Scbmeliing years on the whole, 
proposed NATO site on a lovely Golden. Boy is jet-propelled and r the sport fans didn’t go 
island' into a tourist attraction, play-writing, it captures the away disappointed. But the 
This well-meaning twist on restless, on-the-mbve-to-nowhere fighter as a symbol of the hun- 
the Women’s Liberation move- spirit of the times, the nervous gry immigrant got lost some- 
xnent at the beginning of this energy that went into Warner where in tbe floodlights, 
decade had some relevance at 

the time of its writing. But n ., ... , , v , ft* 

the East German approach to- jazz at iioldsmitiis John Curry Theatre 

day Is : to the military aspects GolleffG n cn > * r j 

and the accompanying awaken- ^ Do ^^§g U 5 M of Skating for London 


a mile, however, the pro-. November ft starting at 7.30 pjm bridge Theatre prior to a world 

jESif also Tictata SOp. tour. I. will open on Boring 

“mment nn in East The rhythm section accom- Day. This will be John Currys 

GennSy, partilulariy in so far, Paying- Exists Rendell and only appearance in the U.K. 
arSeciasslSSSetv is con- Thompson will consist of Matt during 1078-77. 
ceriwd. The scenes of com? Matthewson (piano), Paul Bridge The -Cambridge Theatre will 
mmritv sharinc’ are Indeed, (bass) and Trevor Tomkins close in three weeks’ time to 
embarrassing: \ : Sfriessbllyer (&&**>. ; . . Btartpreparationsfbr ttispro- 

-pteinMft -of - low hnroour rises Tbe -"college' Is in Lewisham . dnctlon. The stage will be ear 
tob' often to the' surface to be Way and near to New Cross and larged and a^spechdly- designed 

overlooked as accidental, ■ N ® w ' CnM Gate stations, ice rink will.be laid. - 


APPOINTMENTS 


Quick, whafe £ 35 , 000 p^a. 
in DoBars or Swiss Francs? 

Account Execufives/Dealers with finance or com modities background. Physicals or Futures. 
For clients in UK, USA Switzerland and Hong Kong. SaJaty range £8,000-£35,000 p.a. 
basic and benefits or participation. Contact Graham Stewart, Charterhouse Appointments, 

9 Great Newport Street; London WCZTelephone 01-836 2377. 

International Recruitment Specialists for the Commodity Markets. 


commodity back-up staff wanted- 
Charter fio use Appointments. 01-836 2377 


BUSINESS 

OPPORTUNITIES 

HEADERS ARE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO 
COMMITMENTS. 


GENEVA 

Full Service is our Business 

• Law and Taxation. 

• Mailbox, telephone and 
telex services. 


Translations and 
tarial services. 


secre- 


itioiL di 
and administration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
Business Advisory Service 
S, rue Pierre-Fatio 
1204 Geneva 

Tel: 36.05.40 - Telex: 23342 


(EIpljBlmas (Sifts 


COMPANY 

NOTICES 


unh-£veh limited 


NOTICE IS HEREBY GIVEN that 
REGISTRATION OF TRANSFERS Pi 
the Unaccuf** 1 LMn Slock ana Prefer- 
encc and Preierretl Orninarv Slocks or 
the Comp*"** "HI be suspended tor 
one day onlv on Tb« 26th November 
1976. lor preparation Of warrants lor 
Unsecured Loan Stock Interest payable 
31st December, 1976 and Prelercnw 
and PrercrreV, ordinary Stack dividends 
payable 4th J^manp 1077. Transfers 
of such stocks Judged after the close 
or business “H.,"* astn November 
1976 and "J u -t* refllstered ex 

InfereaWdivirend. 

BY OP° ER °F THE BOARD 
J. D. KEtR. 

„ Secretary. 

Port Sunllo**- 
Wlrral. 

Merecyside. 

2nd! NQvemcer. 1876. 



f The best of 
Incentives- 
Sheer good 
living 

Connoisseur Foods, Fine Wines in Presentation 
Packs, Superb Hampers, Flowers, Plants & Bulbs, 
Personalised Whisky, Norfolk Turkeys, York Hams. 
All of the Highest Quality, Individually Mailed or 
Supplied in Bulk. Complete range of prices. 
Every Item can be Personalised with the 
Client's Own Gift Card. 

Colour brochure on request. 

For your next Dealer Loader, Self Liquidator or 
Salesmens' incentive. Contact: 

The Hamper Peopte 

Rake'S of the Aristocrat Ranoe of The Hamper People Ltd ., 
wim and Food Hamoers tailored Oakland s Manor, Sfcrumpshaw. 
10 your individual requirements Norwich NR1 3 4 AG 

Tel: Norwich 10603) .733937 


LEGAL NOTICES 


No. 37 of 1976 

In ibe HIGD COURT OF JUSTim 
Chancery Division tlronp •• A " toed-. 
District Registry. In ibe Matter of 
M. P. MURPHY fGENERAL EXCAVA- 
TIO.YSi LIMITED and in the Manor of 
Tbf Companies Act, IMS. 

NOTICE IS HEREBV Cll'EIV. that a 
Petiuoc for the Winding up of t)u> above- 
namod Company by the High Court of 
Jnsticc was on the list day of October, 
197B, presented lo tbe said Court by 
J. & W. HENDERSON LIMITED whose 
registered offlee Is at 10, Claremont 
Terrace, Glasgow G3 7YB. Scotland. 
Building Trades Merchants. Industrial 
Hygiene Specialists odd Tubular Scaffold- 
ing Contractors and that the said Petition 
is directed to be heard before the Court 
sirring at the Chancery Coon. Albion 
Place. Leeds l. on the loth day ot 
November. 1675. at 11 a.ra.. and any 
creditor or contributory of the said Com- 
pany desirous to support or oppose the 
making of an Order on the said Petition 
may appear at Hie time of hearing. In 
person or by his counsel, for that pnrpo'e: 
aod a copy of (he Petition will be 
furnished by the undersigned to .mv 
L-rcdnor or coniribotory ot tbe said 
Company requiring such cony on payment 
of the regulated cliarc* for the same. 
DfBB. LUPTfl.N 1 CO., 
fi. Buns Court. 

Leeds. LSI 3JX. 

Solicitors fur lhe Pout loner 

NOTE. — Any person who intends ro 
appear up the bearing of the said Petition 
must serve on. or send by pnst lo. the 
above-named notice in writing or his 
Intention so 10 do. The notice must siaie 
the name and address uf the person, or, 
firm and must bo signed by the person or 
if a Arm lhe name and address of the 
firm, or his or their solicitor (it any> 
and must be served, or. tr posted, must 
bv sent by post in sufficient time to reach 
tbe abore-named not later than four 
o'clock in lhe afiurnoun ot the 12 ib day 
of November. 19IK. 


IMPERIA L GROUP limited 

NOTICE IS, H 1, R £5T, „P IVEM that the 
Trawler Books ert dm 4 % unsecured Loan 
Stock 197S/80 Jf. IroBcrlal Group Limited 
Will bo cloffg J^nt 17«1 to 30th 
November. iWu^noth days Inclusive, tor 
the preparation m ‘htorest warrants. 

- By Order 
P. M. DAVIES. 

Secretary. 

London, , n __ 

3rd November. 137 ®. 


gourmet 


GALUPOLU B Olo Broao 

stree* E.C.2 aim ewmsy tor lunch 
dinner end JJMil S am-— Cabaret 

twice nlulillv ■ 0.3b p.m. and 1.15 »-m 
Mon .-Sat. £6». -T«. 560 1922. 


PLANT AND 
MACHINERY 


CHOICE OF GO USED FORK LIFT TRUCKS. 

Diesel, electric or DM operated. Capa- 
cities 1.000 lbs. to 22-000 lbs, Lins 
sent on request. Tra de and export 
welcomed, urgo reduction on bulK Dnr- 
chasc. Birmingham Fork Lift Trust 
Limited. Hams Road- S»KlW. Blrmlnp- 
ham M mu. jei.i qzi-327 5W4/5. 
or 021-328 1705. Telex: 337052. 


Buy or Rent 
restored D/D^s 

for brilliant sales 
promotions at 
home or abroad. 
Complete details 
fromOmnibus 
Promotions, 39 
Mitchell SLECt 
Telephone 
012511359 



HENNESSY 
XO COGNAC 

Henneshy gift vouchfia u:. be 
ewhanged in any Peter 
Dominic Shop fora bottle 
of finest HemtessyCognac 
Vouchers, worth fTFi 
from James. WbrtleKet 
Peter Ctomrtvc.Ymtter 
House, Harlow; 

Eii«.M0279 
680latl509J. 


& 



No. 003316 of 1PT6 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
I he Matter ot A. E. HOLMES AND SON 
LDIITED and in the Matter of The 
Companies Act. IS*'. 

NOTICE IS HEREBY GIVEN, ibai a 
Petition for tbe Winding up ot the above- 
named Com pans bj the Hl^h Court of 
.lust ice was on the 57nd day of October. 
T97G. piri5enr.?d 10 the siXJ Coon by 
E. E. OLLEY i SONS LIMITED whose 
j irgisiLn-il office is situate at Dartford 
[ Industrial Estate. Hawlcr Road, DarUord. 
| Kent, Timber Imnurters and that lhe 
said PeUtlon is directed to be heard br- 
rore the Coon sittutg at the Royal Count 
of Justice. Strand. London. WC2A 2LL. on 
the 2ind day of NmvnihiT. I97fi. and any 
creditor or cnninbutorv or tbe said Com- 
pany desirous to support or oppose the 
niahins of an Order on the said Petition 
mar appear .11 lhe time of hearmi:. m 
person or by bis <.ounscl, for that corposL; 
and a copy of the Petition will be 
I furnished by the undersigned in any 
creditor or contributory of the said Com- 
pany requiting such copy on payment of 
, the regulated charge for the same. 
HERBERT QPPENHE1MER. 
NATHAN * VANDYK, 
cn, Copthall Avenue. 

London Waif, London. E.C.2. 

Sol tellers for tliv Petitioner. 

NOTE.— .Uiy person who inii-nds ro 
appt>ar on lhe hearing of the Raid Petition 
must serve on. or a-cnrl by pnst 10 , the 
above-named miller in tm:iny of hit 
mtenuon so ip do. The notice must stale 
the name and address of the person, nr. 
if a firm the name and addreso of (be 
Qnn and must be signed by the person or 
Bern, or his or their solicitor id any 1 and 
must bn served, or. if posted, must be 
sent by pos: in sutflclent time to ream 
the above-named not later than four 
o’clock In the alternoon of the 19th day 
of November, 1976. 


PUBLIC NOTICES 


H.M. LAND REGISTRY 
LOST CERTIFICATE 

*" *“ u * » «W CertHleait 

n Hated to haw been lost or destroved. 
A"YwwoOK«MtnB th* mlsslno ccrtlficatt 
10 to* tsstm of a new on* 
fSSl^-V , HlM - Land ReolFtra. 

Lincoln s Inq 'Fluids.. London WC2A 3PH 
Land Certificate. 

‘id Z3S416 . 

j? 111 SgW I, London. E.C.1. 
Proprietor— VYeat (Butchers) Ltd. 


COMMERCIAL 

VEHICLES 


STAY ON THE ROAD 
WITH AiLSA TRUCKS LTD. 

Volvo Truck Distributors 
LOCATIONS:— 
CHINGFORD & HEATHROW 
Contract Hire and Leasing 
Terms Available 
Tel. Nos- 01-529 8686 
Ashford (Middx.) 43571 
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Sbe Financial Times Wednesday 
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Kt ROIM AN NEWS 



W. German economy improves 


BY ADRIAN DICKS 


NEW ORDER figures for West 
German industry,' together with 
a slightly more optimistic mood 
among businessmen, appear to 
be lending strength to the view 
that the economy is finding its 
second wind after the summer 
pause. 

The Economics Ministry in 
Bonn reported .to-day that new 
orders during September were 
up by 2 per cent, on the previous 
month for industry as a whole. 
The two months of August and 
September together showed a 0.5 
per cent fall from June to July, 
but the Ministry puts th's down 
to the relative decline of new 
export orders after a small num- 
ber of very large contracts had 
pushed these up dramatically. 

The most interesting feature 
of the September orders figures 
is the strong indication that 
West German companies are 
now beginning to increase in- 
vestment in new plant and equip- 
ment. New orders for capital 
goods from domestic customers 
rose by a full 7 per cent, during 
the month, while compared to 
September, 1975, they were up 
by 23.6 per cent 

September's new overseas 
orders for capital goods were up 
only a little less, and, as a result. 


the capital goods industries as a petitive position of West Ger- 
group -showed a rise io new man companies from the 
orders of 32.6 per cent, during relentless upward climb of the 
the third quarter of the year, as Deutscbemark. 


BONN. Nov- 2. 


1F0-TEST OF BUSINESS OPINION 



(BASED ON P8L1. Of ENTREPRENEURS M MANUFACTURING, 
WHOLESALE A RETAIL TSADE, CPHSTBflCTWH) I 


1969 1970 1971 1972 W73 1974 1975 • 1978 


compared to the same period in 
1975. 

There was also a continuing 
strong trend in export demand 
for other German products dur- 
ing the month: new orders for 
basic materials and semi-manu- 
factures increased by 10.5 per 
cent, and those for consumer 
goods by 115 per cent, accord- 
ing to the official figures. In Sep- 
tember, at least, there was no 
indication of damage to the com- 


Nonetheless, industrial pro- 
duction in September rose by 
only 1 per cent The capital 
goods sector was once more in 
the lead with an increase of 2.5 
per cent, while output in other 
branches was stagnant or 
slightly down. 

These figures may help explain 
the note of reserve still to be 
found in the latest survey of 
business opinion published by 
the ifo-lnstilute of Munich. 


Although the survey— often 

regarded , as one of the n ’ nsl 

reliable barometers of the West 
German. ' economy— reports that 
businessmen expect . s»mc fur- > 
ther improvement in conditions,! 
there, were also some less opti- ! 
xnistic trends ter be discerned., 
Despite the pointer of the new 
orders statistics, average orders 
on hand declined a little from 
3 to 2.8 working months. 

The Ho test, as tl has often 
done tn~ recent months, detected 
a more pessimistic mood in the. 
capital goods sector than is 
other branches of the economy- 
The steel, machine tools and 
electrical -engineering industries 
once again, yielded the most un- 
favourable reports of business 
expectations, " while the office 
equipment .and data processing 
industry and the precision 
engineering and optical indus- 
tries once .'more appeared to 
have the .-strongest hopes of a 
further improvement. 

Notable -among the sectors 
taking a slightly more cautious 
view were manufacturers of 
commercial vehicles, who have 
shared so. far this vear in the 
booming fortunes of the West 
German private car manufac- 
turers but now seem to see a 
quieter stretch ahead 


French 
complaint 
about EEC 
subsidies 




a 
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BY METtN MUNIR 


By David Curry 


PARIS. Nov. 2.. 


Mulley in talks on U.K. Rhine Army costs; 


BY NICHOLAS COLCHESTER 


BONN. Nov. 2. 


MR. FRED Mulley, British 
Defence Secretary, ended talks 
with his West German opposite 
number, Herr Georg Leber, in 
Boon to-day, claiming that he 
had found German " goodwill " 
in trying ro tind some way of 
assisting the U.K. in meeting the 
foreign exchange costs of the 
Army of the Rhine. 


Mr. Mulley said Britain could 
only maintain a full contribution 
to NATO if its partners helped 
to stem the decline of sterling. 
He told a Press conference, after 


talks with Herr Leber, that unless 
problems influencing the pound's 
slide were solved, Britain will 
not have the foreign currency 
to go through with its full con- 
tribution to NATO. 

Mr. Mulley said he did not 
threaten in his talks with Herr 
Leber to reduce Britain's armed 
forces in West Germany, but the 
pressures on sterling bad led to 
a need Tor Britain's burden of 
keeping them there to be shared 
further. 

The British Minister explained 
that be and Herr Leber had not 


discussed this question to 
detail, because it was a matter 
for Foreign Ministries and 
Finance Ministries, but he 
added: “We are agreed in 
believing, as indeed Chancellor 
Schmidt has already said, that it 
is a problem that can be solved 
between friends and allies.'*’ 

A greater part of the discus- 
sion was devoted to arms co- 
operation and standardisation, 
and in particular the difficult 
question of standardising tanks 
and tank components. 

Mr. Mulley stressed the prob- 


lems created by the fact that the ! 
L'.S. and West Germany were I 
interested In introducing new 
tanks now, while Britain, which! 
had just reequipped itself with 1 
the Chieftain: had no Interest 'in 
new tanks till the late 19S0s. 

He admitted that these differ i 
ing requirements made the j 
maintenance of Britain's tradi- 
tional role as supplier of NATO 1 
tank guns ”jl difficult problem." 
Tka talk here had been “ frank 
and helpful** but no decisions, 
bad been reached. ' I 

Editorial comment. Page 18 


Portuguese Sociabsts 
avoid an open rupture 


Madrid strike worsens 


BY OUR OWN CORRESPONDENT 


LISBON, Nov. 2. 


with leaders jailed 


BY ROGER MATTHEWS 


THE NATIONAL congress of 
the Socialist Party has 
unanimously elected Sr. Mario 
Soares to a second two-year 
term as party secretary-general, 
but produced disaffection by 
followers of Left-wing Agricul- 
ture Minister Sr. Antonio Lopes 
Cardoso. .. Criticising recent 
Government measures to restore 
factory discipline and limit wage 
rises, they took about a quarter 
of the seats on the party's 161- 
member national political com- 
mission. Sr. Soares had privately 
pressed for a single compromise 
ticket for the commission. 

The congress seemed to open 
the possibility of Sr. Cardoso’s 
departure, something party 
moderates have been quietly 
seeking during recent weeks, 
along with the departure of 
Labour Minister Sr. Francisco 
did not lead to a party schism. 


Marcelo Curio. But the congress 
Trying to avoid such a break, 
Sr. Cardoso declined to join the 
opposition ticket for the national 
commission, 

Sr. Soares skirted the issue in 
his closing speech at the con- 
gress, saying “all's well that 
ends welt" and emphasising the 
clear victory of his supporters 
over the halting Left opposition. 
“There is now a clearly defined 
minority and a clearly defined 
majority, which is proper for a 
democratic party. Policy is 
defined Jjy the party majority 
and its secretary-general,’* he 
said. !'. 

Now he must continue running 
the Government against the back- 
ground of 15 per cent, unemploy- 
ment* . 30 per cent inflation, 
dwindling foreign currency 
reserves, and the test of 
local elections in December. 


MADRID. Nov. 2. 


FORECASTS or a swift end to 
Madrid's five-day-old public trans- 
port strike evaporated to-day 
amid rubber bullets, tear gas, 
smoke bombs and a decision by 
the main political court to send 
Three of the dispute leaders to 
jail 

From before dawn to early 
afternoon riot police foiled any 
attempt by the strikers to meet 
or demonstrate. Several people 
were injured and the city’s main 
shopping street was shrouded : t 
a cloud of choking tear. gas. 

The first serious clashes of the 
day began before 6 ain. when 
most of the 7.000 bus drivers and 
conductors tried to hold a meet- 
ing near one of the main muni- 
cipal depots in the north of the 
city. They were dispersed dur- 
ing tbree hours of running 
battles, in which the violence 


seemed to came exclusively from 
the police side. 

Efforts 'continued, meanwhile,! 
to bring ' out the underground J 
railway workers in solidarity, a 
move anticipated by the authori- 


ties who bad ^drafted police into 
many stations and workshops. 
Some taxi drivers said they had 
started a sympathy go-slow. 

The decision of the Public 
Order Court to release onjy four 
of the strike leaders, on ban, 
while sending?- (be -other three 
to prison to awaitiri^l, hinders 
any solution to the stoppage- The 
strikers insist all their arrested 
or sacked col leagues- must be re- 
instated before they will return 
to work. 

The mayor of. Madrid .has 
threatened to impose farther 
sanctions on the strikers unless, 
they return to wot* immediately. 1 


FRANCE to-day added its voice 
to those- calling for a revision of 
the Common Market mechanism' 
which subsidises from EEC funds 

the food imports of countries 
with devaluing currencies. Speak- 
ing to an Anglo-American Press. 
Association lunch. M. Louis ide 
Guirangaud, the French Foreign 
Minister, said that the- system 
of paying Monetary Compensa- 
tion Amounts (MCAs) to main- 
tain the uniformity of farm 
prices throughout the EEC had 
never been intended to apply to 
the present -situation. In which 
the Community was meeting 
around 44 per cent, of the .cost 
of British food imports from the 
Common Market. 

Tbe MCA mechanism had been 
designed to work In a. regime of; 
fixed parities and to cope with i 
parity changes of perhaps up' to I 
15 per cent. “Those who have] 
to meet tbe bill for the present! 
subsidy," sold M. de Guirangaud, 
“ dun'L like it.” ■ 

He did not put forward a 
French solution,, although . be 
mentioned thut experts had ' 
do a ted the idea of a 15 per cent, 
ceiling on MCAs, which are run- 
ning at- £500 m, a year, represent- 
ing about a quarter of the farm 
budget. The British' Govern- 
meat had refused to devalue the 
green pound — the parity of ster- 
ling for agricultural purposes — 
and hence reduce, tbe need for 
MCAs. 

Discussing tbe Community 
regime for fishing within the 
200-mile EEC zone, to he 
declared on January 1, M. de 
Guirangaud indicated that he 
regarded the problems nf 
national claims for special treat- 
ment for their own fishermen as 
being technically, rather than 
politically, difficult. He noted 
that a number of Governments 
—he mentioned Ireland— had 
important fishing constituencies 
to think about 

The Foreign Minister affirmed 
that France would not back down 
from it$ decision to supply..-* 
nuclear reprocessing plant to 
Pakistan — a proposal which 
aroused strong international 
opposition, particularly from the 
U.S.. on the grounds that it ran 
counter, to efforts to control 
nnclear proliferation. However, 
he affirmed equally strongly that 
‘France would pursue the parallel 
policy of seeking ways to prevent 
the spread of facilities which 
could be used to manufacture 
nuclear weapons. 

This reflects the decision taken 
last month by a special minis- 
terial council, presided over by 
President Giscard d"Estaing, , 
called in the wake- of a eontro-j 
veray Dyer the Pakistan sale. Thei 
council- ; decided that France 
would be ready to di&Uss stricter 
controls over nuclear exports 
with other suppliers, and with 
importing countries - : with 
ambitious nuclear programmes, 
it also decided to improve this 
country's own control over 
nuclear exports, while retaining 
independence in this field. 


! CONSULTATIONS are- underway 
i here between Turkey . '-amt: th e 
j Soviet Union on dnif tto£ 2 f “poli- 
Itical document On , ^friendly 
I relations, and 1 co-ogfaation,” 
official sources here s&ff- to-day. 
The document is to. bo'TOgned at 
a high level meeting batpita the 
two States and aims st^ipantf- 
Ing and srtrengtheningr''iefetions. 




Both . Turkish an&^jSoyiet 
officials here cqnflnned-^tit'con- 
snltations- were .being .3be$d on 
the draft of a daciiment";M&?c®w 
submitted to - AnJcara'i^peral 
months ago, but refuted^to be 1 
explicit The deci«on/4ip*slign a 
document on co-operat!®a: was 
reached between Turkish' Prime 
Minister Suleyman Detiiirel and 
Soviet Premier AJeri.TSgsygtn; in 
Ankara during the latter’s visit 
last December. -' V- v ' . • 


In 1972, the two Stat^ ngned 
a document on the Principles of 
Good NeighbonrIIness... !Tmkish 


ro.mfreL nil Foreign Munster 
and* 1 the Minister o Energy end 
.Natural Resources are also 
SSed to visit the ^ Soviet 
TTninn it undctermtotiil . dates* . ■ 
■' U R8at£n? between Turkey and 
the Soviet Union start? dim pro v- 

£1 iTtbe 1900s aitervMoscow 

renounced its temton&l- -claim; 

™ The improvement 

has been particularly 
the economic field. ..- • 

The negotiations on IJte docu- 
ment come at -a time when Tur- 
key's relations with thC West are 
$ a tow ebb. Ankara’s bitter- 
ness over the U.S. am embargo,, 
which has been in effect for over 

a year, has recently .deepened 
with the deadlock in its relations 
with the Common Market There 
is no rig* however, that Mr. 
Demlrel’s Right-wing coalition 


ANKARA,; No?-.^ 

Government is preparing" 
decamp 'from the West . 

John Wicks adds fnuhZtot 
Discussions . wore held in> 

Turkish Embassy in Berne 
day between Groek audJTqtv 
delegations, on the Aegean e 
tinental shelf and offahoHH - 
and gas reserves. The 
to- be contir :e1 to-morass 
the Greek Embassy and j 
at least one more day. . 

Renter reports? frem 'li 

Greek and Turkish - diplmi 
-opened negotiations here-’ t£ 
on the! dispute over the 'ha 
air apace- over the Aegeahi 
- Greek diplomats said . “ asm 
optimism ” prevailed at feTp j , 

at the. Greek Embassy. ‘/.j L,\;l t 

. Turkish, commercial .:, pi* .■ rt; F v | , 
have ni>t flown over Greek/s', - * * 
of the Aegean since the J.v* 

Turkish ; invasion of * Cta 
Turkey ..has denmndein. i 
Aegean air space be equally* 
ided between the -two .nation 


Soviet expert predicts 
economic growth in West 


BY DAVID LASCSliaftEAST EUROPE CORRESPONDENT 


A LEADING Soviet qpedidiit-on 
world economic affafisv'satd 
yesterday that he believed the 
■West’s economic prospects, wre 
improving, and that growth rates 
would pick up in the ifext . year 
or two. But he alio- foresaw 
problems with raw materials, 
currencies and unemployment' 
Be Is Academician, Nikolai 
Inozemtsev^ Director dt .-‘the 
Moscow-based . Institute''- -‘for 
World Economy, and - Inter- 
national Relations, wjiich' pre- 
pares economic, forecasts for the 
Soviet Politburo.'" Mr. Inozem- 
tsev. in London as part of the 
delegation led -.by Mr. -' Boris 
Ponomarev, said In an : inter- 
view with the Financial Times 
.that the capitalist countries .were 
getting over what he'ealted a 
"crisis of over-production" and 
wqre heading for mbfe' balanced 
growth. :- 4 v:. - 

On currencies, Mr.' hrozemtsev 
said difficulties wonjd continue 
so long as the relative economic 


potential oF different .countries 
chanced. But, if there were 
another Bretton Woods type, of- 
conference to reorganise world 
currencies, the socialist coun- 
tries’ importance in the world 
economy demanded that their 
interests be taken into acctmnL- 
But this did not- necessarily, 
mean that the Russians vjould- 
make the rouble convertible, or 
that they would join .a new 
monetary system. The present 
non-ccavertibliity of eastern 
currencies had not prevented, the 
growth of East-West trade, he 
said. . .• ! : , 

Mr. Inozemtsev pointed - nut ; 
that the new Soviet five-year-plan : 
attached great importance . ;to 
foreign trade. He. also believed 
that the character of the Soviet 
economy was changing. Pre- 
viously. a nation which .only saw! 
foreign trade in termsof satisfy- 
ing its short-term needs, the 1 
Soviet Union was now building 
up export industries in order to. 
play a role on world markets. 


EEC partner! 
to pay Italy J! 
debt to U.K. 


■ - BRUSSELS, Nov;* ':'S 


THE EEC Monetary Comnjf 
agreed in principle that; 0 
EEC countries will lake .* 
Italy’s $4S6m. debt to Britain^ 
to be repaid .by Decembe 
Renter reports. The- fti 
decision is expected to.-be t; 
by EEC Finance Mfiustera V 
they meet here on Hoc 
Sources said some Comiqt 
members might opt but of 
arrangement, but there .won] 
enough participants to take 
the! whole amount. ' • : 


. Britain told Italy last' opt 
.wanted back the money* pji 


an EEC aid package tn'IW 
help repay part of its own $3 
international stand-by .k 
which' falls dne on Decenj^ 
the sources said there'll 
discussion at the Monetary 
mittee, - which consists, of; 
central - bankers, and -Hi 
ministry officials, of any i 
-operation for Britain on * 
the 'SSJbiL credit .the- IK 
negotiating with 
!.-' Participants at the seSribr 
that tiie sterling problem wa 
that went beyond the 'scoj 
the. EEC. They said tbr 
Finance Ministers - f were 
expected to discus in atiy ? 
next week ideas for. unddnit • 
volatile elements in* W, 
called sterling balances:;- *• * 
Italy- will lend : Rir 
524(hn. to finance purchai 
Italian . goods, under a ctf ' 
dal ! agreem en fc! 1 sighed 
the' two nations. Forelga r t 
Minister. Sig. Rlnaldo !;( 
said. The credit will- feu 
interest rate of 7.5. per-; 
.and will be made arai5(li 
three trandies of SStot^* - 
with an eightryear Iife,:Wt' 

n'At-f UlMio CPU PC - ' 1 


Husak hurries to Moscow 


BY PAUL LENDViW 

tvs- . x • " — 


, ' VIENNA Nov. 2. 


THE CZECHOSLOV^JI President Government leadership. Czech o- ! 
and Communist PSrtiheader, Mr. Slovakia “Is faced * with growing ; 

Gustav Husak paidFtlfcday what ' 

. her, twq senior vice-premiers. and 1 

is described as a ’'$Krct friend- a Minister of Agriculture Were 
ship visit " to Moscow at. the dismissed. As a result of the 
Invitation of the Soviet Com- disappointing harvest* Czech o- 
tntinist Party Central Gcargailte flovakia, .which wanted to he self- 
Mr. Hnsak was receive® w Mr.v sufficient in J grain durEng the 
Leonid Brezhnev and other current five-year plan, is now I 
Soviet leaders. ’ •" • forced to import' additional 

On his- last visit to Moscow,- in quantities', of gram and other | 
November, 1975s, 'Mr. Husak was food. The reluctance of the i 
accompanied :,by four other -.USSR to - Increase crude oil, 
members of the party Presidium deliveries is alsoi causing proh 
The fact that he went alone lems.-. Observers speculate that 
today suggests that changes may M* . Hnsak may well ' ask the 
take place to' the top party and Soviet leadership for aid. 


next three years. 
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Fish talks with > 


BY ANTHONY ROBINSON. RECENTLY IN -ALGIERS 


“RESHAPING tiie international 
order” is the ambitious title of 
the latest report to tbe Club of 
Rome which has just termed the 
basis of a week’s debate in 
Algiers on how to head off the 
prospect of a global clasb 
between rich and poor countries 
in a world of rapidly rising 
.population, arms proliferation, 
and frustration. 




approaches. But neither the 
message ndr the contents are 
particularly new or startling. 

Its assumptions are similar to 
tbose which lie behind the 
North-South : Dialogue, the 
UNCTAD meetings, the UN Law 
of the Sea conference, and the 
work of countless other develop- 
ment agencies. As one observer 
cruelly remarked, the report 


CROCKER NATIONAL BANK 
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nated with Sig- Aurelto Peccei, 
founder and chairman of the 
Club of Rome, who asked the 
Dutch Nobel Prize winning eco- 

nnrnifft Mr .Tan TmKoiro^n in 


a ■ ******* V* 1MUJUUQU1C 

world which would be possible if 
the planet were populated by 
Dutch Social Democrats. It will 
probably excite little of the con- 


certainly create a substantial 
.problem of Industrial re-conver- 
slon and job creation, but would 
help! consumers through lower 
prices while opening up new 
opportunities for investment and, 
employment in' the developing 
countries. ,- a - 

.Algeria’s Industry and power 
minister, Mr. Belaid Abdessalam, 
spoke for many Third World 


wuuuuroa nucu .jav wuipuuucu 

bitterly of the cost and difficulty 
of obtaining much . needed -tech- 
nology- and particularly of obtain- 
ing it through the: transnational 


Iceland pat off ■-? 

By Robin -Reeves 

BRUSSELS, 1$ 
EUROPEAN Community !pt 
tfbns with Iceland on a na 
ing - agreement* for : . E 
trawlers will not open hfli 
marrow as originally plaan 
the "Brussels Commissi on^ 
U.K. urgently needs;*; 
, arrangement for its distal# 
fleet in place of the 'skdr 
bilateral Oslo agreement-, 
ended ’ the last “ cod war,' 
which expires . in just ovei 
weeks’ time. •' 

However, EEC St 


emphasised, here today tin 
delay .was not politically -2 
cant but was the result 0 $ 
tical problems, incl 
lateness -of last 
fisheries agreement 
Foreign Ministers -of the Hi 
New dates for the .( 
negotiations, not only . . 
land, bizt ' also- with Nfl 
Canada and the- U&j 
reciprocal, fishing agzeto 
would be fixed very shorty 
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infheULS.? 


WeVe a woridwide banking system 
with $9-2 billion m deposits, which includes 
S2 billion in personal savings. 

We have $541 million in capital, $50 mil- 
lion in reserves, and $10.5 billion in assets. 

We have 316 branches throughout 
New York State and 29 offices throughout 
the world. Have you guessed our name yet? 

We have our international operations 
based in New York City’s financial district. 


with key people in the world’s major money % 
centers. We have extensive experience \ 

in foreign exchange and in foreign currency \ 
management. Do you need another due? -5 

We do business with half of the | 

leading U.S..natioxial and multinational -j 

companies on the “Fortune 500" list And J 
over 750 banks in more than 130 countries. 3 
Now do you know who we are? | 

WeYe the Marine Midland Bank. 1 


SmMes based on ik^ostts «s of 


investigate and propose solutions 
to some of the thorniest prob- 
lems of world developnient— 
from arms control, to use of the 
ocean resources, the reform of 
the international monetary 
system, the transfer of techno- 
logy. trade and other questions. 
The actual work was done by 21 
groups and the entire project 
was financed by the Dutch Mini- 
stry for Development. 

The initial spur to the report 
was the Charter of Economic 
Rights and Duties of States 
worked out by tbe sixth special 
session of the TIN two years ago. 
Much of the pressure behind the 
Charter came from the Mexican 
and Algerian Governments. Both 
are engaged in the difficult pro- 
cess of rapid industrialisation 
and face in an extreme form 
many of the .problems created 
not only by population growth 
and the domestic results of in- 
dustrialisation hut by what they 
see as an unfair international 
Institutional set-np. 

An international monetary 
.system which they claim more 
'than nullifies tbe net value of 
aid by syphoning off financial 
resources from tbe poorest coun- 
tries to the richest, the brain 
drain of skilled personal which 
more than offsets technical and 
educational aid, the restricted, 
access to developed world 
markets for Third World In- 
dustrial exports, limited and 
expensive access to technology: 
these and many more are the 
nroblems which the Third World 
believes stem from the present 
international order. 

This Is the background to tho 
Algerian ■ Government’s decision 
to finance and host last week’s 
conference to discuss tile report 
in Algiers. 

The basic assumption behind 
tbe Rio report to that the present 
international order carries . 
within it seeds of a conflict 
which is not in the Interests of 
either the developed or. develop- 
ing world. It.rCaBy instead for 
«. new framework of mutually 
beneficial. packages -and 




by the Club of Rome's flretfGbito, are viewed with eaorinons 
report, prepared by - Professor suspicion-by the third- world. 

. J -**• «Euamt jtot-ttchaoloE, 
i swL 18 *?* ^ ^ to / expensive because research 

“EJJJ® t^ DQ S^ e growth ron-and development to an .extremely 


.! — .• MI.U iKYnuHnmu. u iui^wiKmeiy 

SrhanCTi«n b «f progressive, nsky and costiy busraes cut tittle 

oSSSSt i^i.^iS^^ esour ? s See - But the approach, -which 
displeased both the technocratus -various -speakers did suggest was 

SS ' TWrd^WDri? whS S* r devel °P ed 

- w hjcit... devote more attention to derve- 
interoreted it as a Jostilicatian .loping- technologies of direct 

TO^ ltt in OI M55f n8 nf H, ^fc rty ' Ah d -'televance’tb the problems of the 
yet, in spite of the above Thirti- World and Mo the 
P£rtk*pants ^developing conntrite set up tlmto 
who observed the absence .of.-mm-B and-D facilities. - • 

representatives from China, -u-i . - ... 

(invited but not present) the . Tectaology is one area ;where 
trans-national companies ’ a^ torprtvett access and . re-shaped' 
banks (also invited but Mt5^^H ca . niehlft,re * ,enefitafor 


planned Socialist countries, it W ” ProfwHwr Robert Triffih 
still possible to argue that ^ ** contribution 

Rio report, the conference ^ toe-report^ our of the most' 
the Rio Foundation fuel »n Priorities: _f ? r re- 


the Rio Foundation (set up re: T po ^ nt io L, ^ 
cany eut the rerom^ndatW 

of the report) contain within ? 10 S e ? r ^ ^tem whch to heavily 
them a basic message which ttae poor countries 

world can only ignore at ito ' : ’ ; 

Peril- o'.. But. -.as tije former V£: 

. Signor Peed believes t * f t Assistant Secretary . of State; Mr.- 
unless Europe makes a spec! a) Hartao'.-Clwelantl, .pointed . out, 
effort to establish the kind of-tbe ! 'institutional , shortedmings 
relations wbieh permit th~ ■arehqt the faulf of the-devalopmi i 

transfer of technology, kn 0W countries alone.' Public opinion 
how and capital, aa-weil as bp said,, was. ahead 

absorbtion of Third World tn- ''bf. the . Government ^ih r w-ng nis.- 
dustrkl products, it win g n ^: tpg : .tte; need for a- new inter! 
itself la an tocreasiagly'vulner^.W’M^t^Prtmch. But tbere was 
aWe pos ition as a small, rich !*^!?^ resistance to-girtjig aid 
minority in . an increasinEly ^^V® 1 ^?- ,°P to -toe .pockets 
hostile ■ world whidi controls its ..of nch 'eutes ln WitiB countries', 
energy and raw material sun- 

plies. ■: 7. " J ^iTUiSAl 

- ^.ttoVadJaSfeent process -Svv "J : - ' 
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U.S. oil-shale projects 
receive major setback 




In the first of three reports, David White, just hack from a joaowy np the Amazon, 
examines the ^i^rs of turning the jungle into a desert. 


BY JAY PALMER 

ON THE EVE of a presidential 
election that will also have voters 
in several key states approving 
or disapproving plans for the 
local expansion of nuclear energy 
supplies, one serious U.S. alter- 
native energy source appears to 
have received a major setback. 

' Late yesterday, the U.S. In- 
terior Department approved two 
separate companies' requests to 
Suspend all development opera- 
tions on two oil-shale projects 
located on federal land. This 
suspension, for 12 months, fol- 
lows similar Interior Department 
action a couple of months ago 
on other developments. 


In this case the two consortia 
apparently requested the immed- 
iate suspension because they 
were encountering insoluble en- 
vironmental problems in plan- 
ning the development and were 

afraid of probably punitive law- 
suits if they continued. 

The Interior Department said 
that internal studies by the 
companies, since confirmed by 
the Interior authorities, showed 
that for intermittent periods the 
development would produce 
natural air and ground pollution 
well in excess of minimum 
federal standards. 

Both tracts are in Utah. One 


NEW YORK, Nov. 2. 

was bqing developed by a con- 
sortium- headed by Philips and 
the other, by Standard Oil of 
Ohio. The federal Government 
suspension means an immediate 
halt In all quarterly lease pay- 
ments on the property by the 
two groups. 

However, although the two 
companies did not mention the 
subject; many now believe that 
the requests for suspension owe 
more to financial problems than 
to pollution. Recently, Congress 
killed plans by the Ford 
administration and the oil in- 
dustry that would have provided 
financial aid for expensive oil- 
shale projects. 


Statistics body probe in Canada 


BY VICTOR MACK1E 

CANADA'S CHIEF statistician 
has been asked to conduct an 
inquiry into all contracts that 
Statistics Canada, the Govern- 
ment statistics body, entered 
Into with anyone outside the 
Government, Mr. Jean Chretien, 
Minister of Industry, Trade and 


Commerce, announced to-day. 

Under questioning in Parlia- 
ment from Mr. Elmer Mackny, 
a Progressive Conservative MP, 
Mr. Chretien said he could not 
reveal details about the inquiry 
until he was satisfied it had 
taken place. Chief Statistician 


Language test may end 


BY ROBERT GIB BE NS 

QUEBEC PREMIER Robert 
Bourassa is expected to 
announce soon an end to 
language tests for pre-school 
children of non-English immi- 
grants to Quebec. 

The language tests are a key 
issue to the November 15 pro- 
vincial election: Under Bill 22, 
the children of non-English 
immigrants have to pass a 
Government operated language 
test before they are accepted in 
the English public primary 
school system. 

The tests have been operated 
for two school years and about 
half the children have failed. 
This has aroused anger among 
Italian and Greek immigrants 
who say the tests are unfairly 
applied. “Failed” children are 
sent to the French-language 
system. 

Immigrants threaten to vote 
against the ruling Liberal Party 
In the election unless the tests 
are modified or withdrawn. 
Opponents claim the effect is to 


MONTREAL, Nov. 2. 

make non-English immigrants 
second-class citizens, denying 
them a basic human right — the 
parent’s right to choose the 
language of education for his 
children. 

Premier Bourassa is known to 
have been adamant about the 
language tests up to this point, 
even though he has said he 
would study their application. 
However, the chorus of protest 
and attention being given to the 
Parti Quebeeois opposition and 
the Union Nationale in the elec- 
tion campaign, particularly in 
English-speaking 'and immigrant 
ridings in Greater Montreal, is 
understood to have convinced 
him to change his mind. 

Municipal Affairs Minister 
Victor Goldbloom says he ex- 
pects Mr. Bourassa to announce 
important changes in Bill 22 in 
the next few days. Other 
Liberal sources claim he will 
wait till the last week of the 
campaign, 


OTTAWA, Nov. 2. 

Peter Kirkham has agreed to 
conduct It In an attempt to verify 
that nothing illegal or unusual 
involves Statistics Canada or 
public servants employed there. 

The exchange in the Commons 
was the latest in a series of 
questions by the Opposition. It 
has charged that employees of 
Statistics Canada are engaged 
in peddling information. Two 
weeks ago, Mr. Chretien said 
four employes were “simply 
moonlighting." 

In 1974 when the employees 
formed a consulting firm and sold 
statistics to a company, the 
statistics were not confldentiai 
although the operation was con- 
sidered by the police to involve 
conflict of interest One employee 
was demoted, two others were 
reprimanded and the fourth 
found to have played only a 
marginal role in the activity. 

9 An Opposition member to-day 
cast doubts on the constitution- 
ality of a Gove rumen Bill aimed 
at halting loan sharking and pro- 
tecting borrowers from unfair 
interest rates. Mr. He ward 
Graffty, a progressive Conserva- 
tive spokesman, told the Com- 
mons during debate on the 
second reading of the Borrowers 
and Depositors Protection Bill 
that he doubted there had been 
full consultation with the Pro- 
vinces before it was introduced. 
There were a number of areas 
that the Bill would seek to con- 
trol that came under provincial 
jurisdiction. He said there might 
he some conflict with trial law 
in his borne province of Quebec. 


Si 


• * 
' 8 . 


Cost of B-l 
bomber said 
to have 
risen by 25% 

The cost of the controversial B-l 
bomber has risen by 25 per cent 
since the last disclosed figure of 
$90m. per aircraft, Reuter reports 
from Washington. 

The U.S. Air Force, which 
wants 224 of the aircraft was 
putting pressure on the manufac- 
turers, Rockwell International, to 
lower the cost, reports said. 

They also said that the Air 
Force was considering reducing 

■ its order to help get Congressional 
approval, although this would in- 
crease the cost of each plane. 

The B-l bomber project has 
become a major campaign issue,, 
with President Ford supporting 
i It and Democratic challenger 
Jimmy Carter condemning It as 
' wasteful. 

The Pentagon is due to make 
' its final recommendation on - the 
, construction programme later this 
month, although Congress has re- 
' stricted the Government from 
taking a decision until next 
i February. 

I- Helsinki pact 
~ monitoring 

i' The State Department has said 
that three executive branch 
5 members of a Congresslonnlly- 
; mandated commission for monitor- 
. ' jng compliance with the East-West 
ii. Helsinki Accord will not -take part 
• in the panels meetings with the 

■ Soviet Union anri 24 other Com- 
munist and Western countries, 

e UPI reports from Washington. In 
an unusually stiff statement, the 
Department accused commission 
chairman Rep. Dante FascelJ 
(Democrat-Florida) of making an 
** outrageously erroneous state- 
ment ... on the eve of the 
Presidential election " by accusing 
the Department of lack of co- 
operation. Mr. Fascell, in a state- 
ment- In Miami, had termed Sec- 
retary of State Henry Kissinger's 
Instructions to the executive 
branch members to abstain from 
the meetings “a deeply regrettable, 
last-minute policy reversal." 

Jamaica shooting 

Jamaican Opposition leader 
Edward Senna and former Prime 
Minister Hugh Shearer came 
under a blast of shotgun fire when 
their campaign motorcade passed 
a local headquarters of the ruling 
People's National Party (PNP) on 
Monday night, police said in 
Kingston, Reuter reports. Neitiir 
Mr. Seaga nor Mr. Shearer was 
hit but 10 people were injured, 
six seriously, police said. A 
hospital spokesman said two men 
were hit in the face. Opposition 
supporters in the motorcade 
chased off the gunmen and then 
burned down tho PNP office in 
York Town, Clarendon, about 45 
miles from Kingston. 

Canada fishing zone 

The Canadian Cabinet has issued 
a formal order proclaiming a 200- 
miie offshore fisheries zone, 
effective, on January 1, P.eutcr 
reports from Ottawa. The order 
gives the HO days' notice required 
under a 1971 law to bring the 
zone into effect. The Cabinet 
ruling says negotiations are under 
way with the U.S., France and 
Denmark to determine where 
Canadian zones conflict with those 
of other countries. 


6 Chicken war’ could 
end this Week 


A final solution to a longstanding 
" chicken war ” trade dispute 
between the United States and 
the European Common Market 
may be reached late this week, 
a White House aide said. 

A spokesman in the office of 
the White House Special Trade 
Representative said officials here 
are hoping to hear from Brussels 
that the Common Market has 
offered to reduce tariffs on 
American turkey parts. 

If a “ substantial " offer is 
received, the U.S. will allow a 
two-year-old cut in its tariffs on 
some French brandies to con- 
tinue. If not, the brandy tariffs 
will be raised. 

The dispute goes back to the 
early 1960s when the Common 
Market moved to protect its own 
farmers by raising import levies 
against a thriving export trade 
for American chicken and 


Esquire magazine gains 


BY OUR OWN CORRESPONDENT 


NEW YORK, Nov 2. 


ESQUIRE magazine, despite a 
sharp drop in total circulation, 
appears to have been the 
strongest gainer in terms of total 
1976 magazine readership. But as 
usual, those U.S. magazines 
wblcb fared less well in Shnmons 
Associates annual study of cir- 
culation and readership are holly 
disputing the accuracy and basis 
of the survey. 

The Simmons survey is prob- 
ably the most important and the 
most influential of ihe three 
regular annual studies of the 
total number and identities of 
those who read magazines. These 
studies collectively are known to 
cany a major influence on the 
way advertisers spend their 
money. 

The 1976-77 study shows that 
Esquire, a major loser list year, 
has managed to increase its 
average total readership from 
4.1ra. to 4.6m. This came about 


Barbados plot alleged 

BY OUR OWN CORRESPONDENT BRIDGETOWN, Nov. 2. 

island nation's stability are not 
destroyed by wbat he termed 
“ a collection of crackpots and 
power hungry paranoids." 

Mr. Adams said that police had 
held Mr. Earl Glasgow, personal 
aide to farmer Prime Minister 
Mr. Errol Barrow, for question- 
ing in connection with the affair. 


THE BARBADOS Government — 
in office for only two months — 
has uncovered a plot aimed at 
its overthrow. Prime Minister 
Mr. Tom Adams has said in a 
radio and television broadcast. 

Mr, Adams said that the con- 
spiracy involved a “notorious 
rather than just well-known" 
Barbadian whom he did not 
name but who has been detained 
by police in the nearby French 
island of Martinique aboard a 
launch laden with guns and 
ammunition, two Americans who 
have been deported from Bar- 
bados and two members of the 
opposition Democratic Labour 
Party, which lost the September 
2 general elections a/ler 15 con- 
secutive years in power. 

The Prime Minister hinted that 
his government would seek legis- 
lative approval soon for increased 
powers to deal with subversion. 
His government, he said, wanted 
to ensure that confidence in the 
people of Barbados and iu the 


Ex-Minister indicted 

An Argentinian Federal judge has 
indicted Sr. Jose Gelbard, one of 
the many Economy Ministers 
during the Perqnist regime 
deposed on March 24, for embezzle- 
ment and misuse of public funds 
in connection with a Peronist 
charity organisation, the “ Soli- 
darity Crusade,". Robert Lind ley 
writes from Buenos Aires. Pre- 
viously the military regime had 
stripped Sr. Gelbard of his citizen- 
ship. He was bom in Poland and 
is believed to be in the United 
States, 


FLYING -over the Amazon, you 
can see two different worlds, and 
the scale of both is Impressive. 
One, still dominant by far, is the 
unbroken forest, through which 
one rarely sees the- ground, 
only treetops and ribbons of 
river and, very rarely and 
miraculously, a pink strip of 
road. But in some areas you see 
nothing but smoke, mile after 
mile of ground being burnt clear. 

In some respects, Amazon 
development has hardly made a 
start. Almost nothing is known 
about what is contained in or 
what can he done with this 
Immense back garden — half of 
Brazil, bigger than India, with a 
third of tbe world's remaining 
broad-leaf trees, a fifth of its 
fresh water, perhaps a big share 
of its minerals and, throughout 
most of it, less than one person 
per square mile. 

On the other hand, recent 
changes In the region have 
gathered momentum rapidly. 
People are moving in and dear- 
ing room for themselves before 
anybody is really sure what risks 
are entailed. Abroad as much as 
In Brazil, there is concern ibout 
the possible destruction of tbe 
region's remaining pure-blood 
Indian population and its fragile 
ecological system. A German 
scientist has pointed out that, if 
present trends were continued 
(and, to be fair, there Is some 
determination to change them), 
there would be no forest left by 
AD 2003. 

But the question, whether 
development is worth it has been 
overtaken: the Amazon is going 
ahead willy-nilly. Road building 
started at tbe height of Brazil’s 
economic boom, has advanced by 
erratic bounds. The 3.000-mile 
Transamazonian highway, still 
unfinished, was designed for 
drought-stricken peasants from 
the northeast — a settlement 
policy which Sao Paulo's leading 
newspaper once described as 
“inefficient, pointless, and illu- 
sory.” In any case, it has been 
overtaken by the unprompted 
influx of other immigrants, and 
the settlements agency has prob- 
lems enough keeping up with 
them. 

Roads now under construction 
are intended to give better 
access to mineral deposits and 
the northern frontiers. Rather 
than roadside ribbon colonisa- 
tion, the government is eoncen- 



up the back 



trating on selected aetQement 
centres, and on bringing in- 
bigger enterprises to farm the 
open spaces. Business, which in 
the 1 9th century weot.fliimigh a 
rubber boom (aborted by an.' 
Englishman who smuggHd seed- 
lings out to Malaya) and rather 
less heady days of Brazil mini, 
is now going into catti§._ ■ 

. More than 300 companies have 
ranching plans approved and 
supported by the Sudan develop- 
ment . agency — including . food 
groups such as Swift-Armour and ■■ 
Nestle, and less likely- customers 
such as Liquigas of Italy, which 
has the biggest ranch (L5m. 
acres), and Volkswagen, which 
started clearing part of its Rio 
Cristalino property before 'find- 
ing that it needed permission to 
do so when it had .already cut 
down 40 square miles of forest 
It seems that everyone has gone 
in head-first. 

Although a lot is known about 
tbe Amazon's flora and fauna, 
agricultural research is "only in 
Its first stages. Tbe first thorough 
survey of the region’s natural 
resources is being drawn up with 
an ambitions airborne radar pro- 
ject, using U-S. technical assist- 
ance. The “Radam” team is 
examining soil and forest, defln-- 
ing possible mineral areas, and 
malting maps. The Amazon is 
still not the world's most amen- 
able region; the -team 1 of 43a 
people registered 56 malaria' 
attacks last year. Since it started 
In 1971 it has lost 43 of its. 
members, eight helicopters, four 
aircraft and two. boats. . . 

The maps provide the most 
striking example of h6w much 
the Amazon has remained the 
"great unknown." Last year, 
" Radam " found a river, a tribu- 
tary of a tributary of a. tributary 
of the Amazon, 300 miles .'long. 
Dozens of other rivers have been 
discovered or pnt in. their proper 
places. The irontich Serra dos 
Ca rajas mountains— originally 


marked as numing-from north to 
south— In fact lie east-west, and 
one of Brazil's highest summits, 
Pico Kondon. was found to be 
marked 30 mOes out of place. 

‘ One . of' the conclusions 
"Radam” bas come to is that 
there is Indeed a serious risk of 
creating a desert - by cutting 


-cover is kept, treating & dust 
bowL The problem is how-to set 
about it and it is a social prob- 
lem as. 'much as anything else. -• 
The risk to Brazil's Indians bas 
•set the Church' on to a collision 
course with the developers, Mem- 
bers of the Native- Missionary 
Council, which has embarked os 



down large areas of forest, and 
that some parts should be left un- 
touched to preserve the ecologi- 
cal balance. The Amazon charges 
its own. batteries, uses the oxy- 
gen it creates, and sustains the 
rain cycle with evaporation from 
the trees. According to recent 
research forest clearance can 
reduce rainfall by a third. With 
ho leaves to. drip off, the rain 
runs down to the rivers, and the 
shallow soil erodes. For all that, 
the ecological case against farm 
development has often been over- 
stated. As is apparent from the 
"Radam" survey, the region con- 
tains a large variety of soils and 
climates, and many areas that 
are suitable for cattle and crops, 
without, as long as enough tree 


a programme of defending the 
Indians rather than preaching Id 
them, blame the system of tax 
incentives granted to companies 
in the" Amazon' for an - uncon- 
trolled "land grab. The. Indians 
are among the main victims. 

Indian's make uprohiy a tiny 
part of Brazil's • 110m: popula- 
tion. About half of them, 
50,000. or sq, live 1 in the Amazon, 
in 94 known tribal groups; in 
the whole of Brazil there are 143 
groups, compared with 230 in 
2900. - They have been reduced 
by Influenza, measles, tubercu- 
losis, syphilis and. In the not- 
too-distant; past, outright kill- 
ings. Most of the Isolated tribes 
live in tbe far north, where 


amrthor. east-west road Is being 
constructed. The - Government 
has, - set ..up "four "Wg national 
'Indian . parks ' and . a scries of 
reserves. and contort- posts, but. 

it ta stiH a strugvde to uphold the 
Indian’s - claim to hunting land : 
Bilingual .. teaching is -being 
brought in to reinforce the en- 
dangered cultures' and. It is 
hoped, to give' the. Indians a 
genafne ebotae as to their future. 
A. parit -director is Rondonta, at 
odds Witt the settlement author!- 
; ties . and local fanners, was . 
reasonably optimistic that tbe 
two societies could co-exist if 
the Indian were integrated more 
into the country’s economic 
- tire. - - “You don't destray his cul- 
tmre”_he said, “if you give him 
a shirt or teach him how to use 
his-land u 

The missionaries, however, are 
more radically opposed to inte ; 
gratjo n, and have incurred the 
. wrath "not only of" the Govern-' 
meat , but also of tbe National 
Agriculture Confederation, 
whose chairman recently accused 
them of subversion. 

The ' problems of the Indians 
"reflect a wider social problem — 
the disorganised rush for land, 
the difficulty of governing out- 
lying areas, and the tendency of 
.landowners towards home-rule. 
Owners of big land holdings are 
pushing smallholders . further 
north or taking them on as 
labourers. These - sometimes 
work nuder conditions of near- 
slavcry. In Acre, there are re- 
ports of Indians being used on 
rubber plantations, paid only in 
cochaco-— a crude soil of rum. 

The conditions, of farm 
labourers and the struggles of 
small - settlers have "doubtless 
contributed to growing discon- 
tent .with the "Government. The 
opposition has established 
strongholds in Amazonas. Acre 
and Ronddnia. Sr. Joel Fer- 
reira, an. opposition deputy in 
Brasilia who is tipped to heroine 
governor of Amazonas state rf 
elections go ahead in 197S, attri- 
butes his support largely to weak 
local Governments and a lack 
of continuity in development pro- 
. ject& He points to the shortage 
of schooling and health facili- 
ties in the Interior, the lack of 
Technical assistance, and to slow- 
ness in legalising land owner- 
ship. 
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WASHINGTON, Nov. 2. 

turkey. The U JS. retaliated in 
what became known as the 
" chicken war " by raising duties 
on some European cars and 
other products including brandy. 

About two yean ago, hoping 
to effect a compromise, Ameri- 
can officials took the first step 
by reducing the high tariffs on 
some French brandies. After a 
long period in which no recipro- 
cal move came from the Common 
Market, spokesmen announced 
the brandy duties would be re- 
imposed soon unless something 
was dene. 

A spokesman said a team of 
American technical experts, who 
discussed a possible compromise 
with European leaders, returned 
last week-end from Brussels and 
word of a final European offer 
is expected quickly. 

UPI 
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because of an increase in the 
average number of readers per 
copy since actual total circula- 
tion fell from 1,250,000 to about 
In i. 

This year, according to Sim- 
mons, tbe head-on battle for 
total readership between Time 
magazine and Newsweek that ex- 
isted 12 months ago bas been 
more or less won by Time. 
Although Newsweek is reported 
to have a higher number nt 
readers per copy. Time's larger 
total circulation (4.5m. to 3m.) 
leaves it well in the lead in| 
terms of readership. 

The only other notably strong 
performer this year was the New 
Yorker with a total readership 
of around tbe tom. mark. This 
compares to only about 10m. two 
years ago and reflects strong 
rises in both circulation and the 
number of readers per copy. 
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OVERSEAS NEWS 


Army coup 
overthrows 
President 
in Burundi 

• By Our Labour Staff 

THE Ten-year-old regime of 
President Michel Micombero 
was overthrown on Monday in 
a bloodless coup by a group of 
army officers led by LL CoL 
Ne! Bagaza, who took over as 
head of state. 

The radio in the capital, 
Bujumbura, monitored in 
Kinshasa, yesterday broadcast 
an army communique announ- 
cing that President Micom- 
bero and the commander in 
chief of the Burundi armed 
forces, LL CoL Thomas 
Ndabeneye. were stripaed of 
all their functions and that the 

country’s sole political party, 
the Uprona, was dissolved. All 



members of Micombero's 
cabinet are believed to have 
been ousted. 

Ail telephone and cable com- 
munications between Burundi 
and the outside world were cat 
and a dusk to dawn curfew 
Imposed, the communique said. 

It accused the 36-year-old 
President of taking too much 
personal power while allowing 
the economy H to go adrift, 
palled In all directions by 
multiple cliques and selfish 
politicians, greedy for personal 
power and material goods.** 

The coop ealmlnates ten 
years of violent and divisive 
rale during which hundreds of 
thousands were killed and tens 
of thousands more fled to 
neighbouring countries. 

President Micombero. a 
member of the minority ruling 
Tutsi tribe, emerged from the 
Brussels Military Academy as a 
police officer with the rank of 
captain In 1962 when Burundi 
received its Independence from 
Belgium. On his return to 
Burnndi. be transferred to the 
array and quickly rose to the 
post of annv commander in 
chief. In 1986. he seized 
power, overthrowing the 19- 
year-old King Mwami Ntare V 
and declaring a republic. 
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South African payments 
balance starts to improve 


BY GRAHAM HATTON 

SOUTH AFRICA’S current pay* 
meats deficit was niore than 
halved in the September quarter, 
from R490 (£3 50m.) In the June 
quarter, the Reserve Bank 
governor Dr. T. W. De Jong sard 
in Pretoria to-day. 

Addressing stockholders of the 
National Finance Corporation, 
of which he is chairman, he ex- 
plained that the provisional 
balance. of payments estimates 
also indicated that the net inflow 
of foreign capital had remained 
on the same level as during the 
June quarter. 

Thus foreign reserves dropped 
In the September quarter by 
only Rl20ra: compared with a 
fall of R395m. in the June 
quarter. In fact, the reserves 
actually increased in September 
and October, those held by the 
Reserve Bank showing a gain of 
R83ra. 


Various policy measures have 
started to have a corrective 
effect os the economy, the 
governor said. 'Evidence 
of this was the fact that the 

banks' claims on the Government 

were sharply reduced during the 
September quarter, and although 
bank credit.lo the private sector 
again increased, the quantity 
of money and near-money 
actually decreased during this 
period. 

Tne governor added: “While 
the favourable developments are 
welcome indeed, they do not 
mean that we have reached the 

stage where a relaxation of 
monetary and fiscal policies can 
be considered — all the more so 
as the present rate of inflation 
of more than 11 per cent, re- 
mains unacceptably high. What 
can be said is that during the 


JOHANNESBURG. Nov. . 2. 

past two 7 months the severe 
pressure on the country's gold 
and for^git. exchange reserves 
has definitely eased 
■ Dr. -De Jp ng said it would be 
unwise at this stage to conclude 
that the. turning point in the 
balance of payments had already 
been reached. The improvement 
in the current deficit would con- 
tinue, particularly if the price oF 
gold continued to show its re- 
cent • strength, . but a question 
mark taung-over further develop- 
ments ia the economics of the 
industrial world. 

As far as the capital account 
of the balance of payments was 
concerned, the authorities had 
recently been largely successful 
in renewing outstanding foreign 
loans and some new loans had 
also been arranged. 


Lebanon Right to accept troops 


BY IHSAN HljAZI 

RIGHT-WING Christians are re- 
ported to have agreed finally to 
allow the- Arab peace keeping 
forces to enter the areas which 
they hold to ensure the re-open- 
ing of public highways. 

Their assent followed a mis- 
sion here yesterday by Mr. Zaid 
Rifai. a former Jordanian 
Premier who came as a special 
envoy of King Hussein, accord- 
ing to informed sources. After 
Mr. Rifai met President Elias 
Sarkis and Christian leaders^ Mr. 
Camille Chamoun, head of the 
National Liberal Party, declared 
the alliance had decided to take 
a positive stand regarding the 
implementation of Arab summit 
resolutions. 

Mr. Chamoun was’the first pro- 
minent Christian leader to rule 
out the admission of Arab forces 
to areas controlled by the right- 
wing militias. He has been a 


close friend of the Hasbemite 
monarch for many years. 

It is believed that King Hussein 
decided to use his good offices 
with Mr. Chamoun after the 
latter had turned a deaf ear to 
Syrian requests for entry of 
Arab troops to the Christian 
regions. 

The Jordanian mission, how- 
ever. has evoked Palestinian 
apprehensions. Commando 

leaders were quoted in Uie 
Press to-day as recalling the 
suppression of the guerilla move- 
ment In Jordan in 1970. Mr. 
Nayef Hawatmeh, the head of 
the Marxist Democratic Front for 
the Liberation of Palestine, said 
that Jordan is still prepared to 
take part in any scheme aimed 
against the guerillas. 

Mr. Haiti al Hassan, a political 
adviser to Mr. Yassir Arafat, 
chairman of the Palestine Libera- 
tion Organisation, warned that 


BEIRUT. Nov. 2. 

the “ conspiracy against the com- 
mando movement may take the 
form of assassinations.’’ 

Just the same, the reported 
Right-wing agreement to co-oper- 
ate with the Arab peacekeeping 
force is seen as a major develop- 
ment in carrying out the peace 
plan recommended by the two 
Arab summit conferences last 
month. . . 

Dr. Hassan Sabry El Kholy, 
the Arab League envoy, to-day 
called on President Sarkis and 
submitted a plan for enforcing 
the Lebanese peace. The plan 
had been laid down after twn 
days of talks between Arab com- 
manders and military aides of 
the Lebanese President. 

Reuter reports from Beirut: 
The warring sides clashed early 
to-day in some of the heaviest 
overnight fighting in the capital 
since the latest ceasefire took 
effect on October 2L 


Egypt will spend 20% more on defence 


EGYPT’S CABINET has 
approved a draft S17.12bn. 
budget for the fiscal year 
beginning in January. 

The Government-controlled 
Press reported to-day that 
appropriations for defence will 
increase by 20 per cent, over 
last year's budget. The exact 
figure for military spending is 
usually kept secret but it is 
generally believed to account for 
up to a third of the total 
appropriation. 

Saudi Arabia and the Gulf 
states are financing most ct 
Egypt's arms purchases. 

“Appropriations for defence 
were increased by 20 per. cent 
to face the current unstable 
circumstances in the Middle 
East,” the semi-official Al Abram 
newspaper reported. 

Last year's budget totalled 


S14.87bn. with a deficit of 
S3.25bn. The new budget lowers 
the deficit to $2 65bn., anticipat- 
ing loans and aid as well as 
increased customs duties to 
cover the difference. Foreign 
experts believe- that Egyptian 

Egyptian Foreign Minister 
Ismail Fahml arrived in Sofia 
yesterday on a special mission 
Intended to ease Egypt's 
strained relations with the 
Soviet Union. He will have 
talks with Soviet Foreign Minis- 
ter Andrei Gromyko, probably 
spread over two days. 

estimates of deficits are inflated 
Egypt is currently negotiating 
with the Chase Manhattan Bank 
for SA250m. loan to cover part 
of the deficit, it is understood. 
Saudi Arabia. KuwaiL Qatar and 
the United Arab Emirates, the 


CAIRO. Nov. 2. 
participants in the Gulf organisa 
tion for the- Development oF 
Egypt have apparently agreed to 
guarantee this loan. 

The organisation was estab- 
lished early this year with a 
capital of $2bn. to develop 
Egypt's sagging economy, and 
with promises to help raise a 
remaining $10bn. that Egypt has 
requested from the Arabs. 

Investments in the proposed 
budget increased 1 to ,$3.25bn. 
from S2.0Sbn. allocated last year. 
War emergency fund appropria 
tions are $2.06bn. compared with 
Sl.Bbn. — in. case of war the 
government uses this fund for 
such things as first aid. medicine 
and internal defences. 

The draft budget goes to Parlia 
mem to be debated and voted on 
within two weeks. 

AP-DJ 


MOROCCAN POLITICS 


Experiment with 



BY PAUL BETTS 

MOROCCO is -about to embark The lack of organisation within the desert have become more pages of Moroccan newspapers 
on its latest experiment in demo- the political parties provides tolerable and the Front which for most of the year, has indeed 
cracy. After nearly seven years ‘another obstacle to the evolution claims the support of most of been displaced by the elections, 
of absolute and illiberal rule, of democracy in Morocco. Only the 60,000 inhabitants of the The Government' claims that 
King Hassan II has announced -the Istiqlal (Independence) Party 100,000 square miles Western more than 16.000 Saharans have 

a complicated electoral pro- of moderate Left-wing tendencies Sahara region, has launched a put themselves on the electoral 

gramme that is to open on has any semblance of party series Df guerilla attacks deep roll and that the elections will 
November 12 with local elections organisation, an effective network into Moroccan territory. Last mute criticism that they have noi 

in the 16 regions of the kingdom, of party cells throughout the month reliable sources in Rabat been adequately consulted about 

including the newly Incorporated country, and sufficient funds to reported that a Moroccan convoy their future, 

territories of the former Spanish fight a successful election cam- 0 f lorries was ambushed oo ihe The Government has also an 

Sahara, and will end 12 months paign. The others represent on coastal track running from nounced an ambitious develop-, 

later when Parliament, for the the whole small groups of intel- Tarfaya. near the Spanish Sahara menl programme for the 'desert 
first time since 1970, will be lectuals or members of the border to Tantan And Polisano regions. About 5227m. is- being 

convened. Before then, elections professional classes and are recently claimed that their raised through the so-called 

to trade unions and other pro- predominantly confined to the guerillas have shelled Al Ayoun, "Sahara Loan "—an issue of 
fessional bodies will be held, cities. In the case of the Party t u_ Moroccan capital of the new national bonds at Tper cent, for 
followed by Parliamentary elec- for Progress and Socialism the desert Drovince killine “>4 Moroc- 15 years-— for a number of pro- 
tions. standing joke is that they hold “ soldiers “The situation at J«f* including resettlement pro- 

The elections have already their annual congress in a tele- «, Ay 0un u extremely difficult grammes for nomads, the con- 
been the object of a lavish phone booth. And as one diplo JE X „f ,h? attack* carried smiction of schools, three new 
public relations campaign^ matte* observer remarked, the ?®£ au h s v e “ merlllM" a Poll- air P orts * two fishing ports, the ex- 
Anxious to show the world that result of any election would JJJ. spokesman said in Aleiers P loilati °n of underground water 
this time be actually intends to doubtlessly be an overwhelming sano spokesman saia in a giers. resourcMt and \be budding of 
put the country on the road to victory fnr the Istiqlal Party. Although the Moroccan Gov- five desalination pints/ 
democracy, the King has made “if the experiment fails thl* ernment has repeatedly denied At present the only industry 
frequent and flamboyant broad- time round,” said Mr. Abderra- that Poltsario poses a serious i n ihe area Is mining phosphate 
casts, met leaders of all opposl- him Bouabid, secretary-general threat to the country, the facts at the Bou Craa: mines Which 


tion parties, invited representa- 
tives of the world Press to travel 


employ some 1.500' workers and 
produces about 1L2m. tons 


all over the country, and has Although the aim IS tO give greater regional parti* annually. But production at Buj 
even arranged for them inter- ° . ° ° * C ran has come to-S standstill 

views with leading Left-Wing cipatlOn UI government and Wider representation. PoUsario guerillas ,-faave re 
personalities. For the first time ‘ ° r peaiedly sabota-ofthe conveyor 

since the attempt on his life at opposition leaders fear that the new Parbament is belt that carries ihe phosphate 

Skirat five years ago he has rock to the sea and in August 

ventured out on horseback from unlikely tO prove mncfa more than a rubber stamp, they put the electric generator at 

his P^ace to the Meehouar Bou Craa om Qf acli ^ n For thc 

Mosque m Rabat on the feast of Government the fact that produc- 

oaarKS me enfl of the Socialist Union of Popular point otherwise. Some 15,000 tion at Bou Craa has stopped is 


the Kine nre _ Forces, which was formed follow- troops, a quarter of the Moroccan of no great concern. '"Morocco has 

Sided at toe firef meeting Of [ a ia the Istiqlal Party, Army, are currently stationed in 2* ****** nf ohftC * 

a soeoiVl Council of the Kine- 11 001,1(1 have dlre consequences the Western Sahara. Al Ayoun {£**•*. * ,n the wort 
a special uiuncu oi me r.ing f h mnnawhv" lit. « time of recession! 


of phos- 
aod at a 
the pbos- 


dora representing toe TpreTd of for the monarchy." is guarded like a fortress. And ^ recession 

political opinion In to /country Mr. Bouabid, a former Finance as a direct result of toe guerilla SSficy Towards ^BraiTCraS to 

and appointed to ensure, in toe Master, pointed out that nearly war and toe threat or Algerian make sure that IS llse ex 
King’s words, that the elections W per cent, of toe country s intervention, Morocco has Sous it* Rut to i PL4nnthelnwl 

nr e conducted in a free and im- population of ISm. were under doubled its defence budget this t P 0 fu!G j lb s hs iP°L* <??! 


partial atmosphere. “ u * na « per cent or me year to S530ra. whteiTttar'ldE^Ede* when 

His experiment has been given grass national income was Discontent is spreading m toe Morocco took IVthe Sahara 
a cautious welcome in Morocco, accounted for by only 8 per cent, army. Soldiers complain toal it regions er » 

Elections have been postponed of . population. ‘Tne can ta fc e at i easT aj ree monl hs tv,* ’ nfit ,v,« 

on two previous ocasions. Oppose country still before fetters reach their fa mi- Western Saha r/ threat nf 

tion leaders are already question- m primitive conditions. We lles . officers, according to dip- LnflS moving i to doubta 

ing bow much actual power the now h * Ve some process to jomatic sources in Rabat, are digits criticism 6 r the ram 

new Parliament will have.' Al- redress such social imbalances, frustrated not only because of SSnSfi SSS«i s rSJLstoS Sfd 
though the aim is to give greater * that democracy became m prolonged conflict, but be- Kef BSSS $ SS tot 

regional participation in govern- a legitimate right just as toe cause no major promotions have ineffective caimJaiS, jraainst the 
ment and wider representation MUPtty accepts on the whole the been made since, the . abortive Polisario From P a?ri the^anler 
by allowing all nine Moroccan King’s historical legitimacy" coup on toe King In 1971. of a mUtiaS conf^Station wIto 

political parties — including toe The elections come at a time The elections, particularly in Algeria have an w&mnted the 
Communist Party for Progress when toe King’s popularity Is toe Sahara regions, are there- t0 * ^ ^iUuntrv for 

and Socialism— to put forward waning. The jubilation that f are. widely regarded as an a show of ooouiavSoortat a 
candidates, the new Parliament, followed the incorporation or ihe attempt by the King to consoli- time W b en dm ht^havc been 
they fear, is unlikely to prove Western Sahara in February, date his position and to distract cast over his siatp Af^calth For 
much more than a rubber stamp which unified toe country and attention. from the failure so far reports have h»m*circuiatine 
The King, according to the Con- tnrned the King into a national to inflict a significant defeat on both in Morocrn Sk in Snain 

stitution, will coatinue to chouse hero, has now given way to the PoUsario guerijias. The lh at King Hassan wfcd at 47 has 

the Government. At the same Increasing frustration and elections will enhance the King's escaped seven kn«i 

time, through Article 35 of the despondency as a result of toe bargaining position when the tion attempts u 

Constitution, modelled on Article persistent and successful resist- Sahara issue comes up at the cancer of the ? 

16 of the Gauiiist Constitution of aflee of the Algerian-backed forthcoming conference of heads ports have been o 


France, he will retain toe power PoJisarlo Front 
to dissolve Parliament and insti- Id recent weeks, 


of state of the Organisation of although the Cn% 
as the African _Untty. confirmed that 


u 


assassina- 
enng from 
The- ro- 
ily denied 
ent has 
King has 


tuts a state of emergency and summer heat subsides and’ the r The Sahara question, which undergone two on£htlonj this 
direct rule, nights grow longer, conditions In has been carried on the front year. 


WORLD TRADF- 


Leylandmay 
win foundry 
contract in 
Venezuela 

By Kenneth Gooding ' . - . 

CIUDAD (Guyana). Nov. 2. 
BRITISH LEYLA&D been 
commissioned by the Vene- 
zuelans to draw, up plans for so 
S80m. foundry - project ' here, 
according to Dr. Argents Gamboa, . 
president of toe State-owned ! 
Venezuelan' Corporation ot 
Guyana (CVG>. - 

Private sector, source-’ suggest 
that ' Leyland will almost . cer- 
tainly win a turnkey contract to 
supervise constructiDp of the 
foundry.- An announcement 
could be timed to coincide with 
the visit to the U.K. of President 
Carlos Andres Perez later, in 
November. • 

This would represent a major 
breakthrough for U.K. know-how 
in Venezuela's massive indus- 
trialisation programme. Dr. 
Gamboa said that Leyland-. -Is 
also considered as a possible 
shareholder in the project which 
In any case would be only 49 per 
cent, owned by CVG. 

The foundry scheme is linked 
with Venezuela's plans to pro- 
duce diesel engines and tractors, 
and ft will have a 50.009 rortnes 
a year capacity and make diesel 
engine blocks-' among other 
things. 

It is expected that half this 
output wiit be exported and fed 
into otoei manufacturing opera- 
tions of John Deere, the U.S. 
group which has a -20 per cent 
stake in the tractor plant and 
is providing technology. 

There has been some criticism 
from private sector importers 
about the Government decision 
to set up the tractor plant. But 
Dr. Gamboa insists that demand 
is growing so rapidly that Vene- 
zuela will be a’7.000 units a year 
market by 1880. the right size 
to support a factory of its own. 

There- will have to' be 'some 
degree of protection against im- 
ported tractors 'in the early 
staecs, however, perhaps in the 
form of subsidised interest rate's 
to farmers buying -tocally-butit 
machines he added. . la five 
years the plant should have 
squeezed out all imported trac- 
tors according to private' sector 
industrialists. 

BSC Colombian -order 

A £2m. contract for rail track 
for Colombia has been awarded 
to tbe British Steel Corporation 
by Colombian National Rail- 
ways. The rails will be shipped 
by the end of April next year 
The order is the BSC'S first 
major rail contract with Coiom-. 
bia. 
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U.K. urged to 
step up exports 
to S. Korfea 

By Richard HaU 

MR. EDMUND DELL, Secretary, 
of State —for Trade; complained 
yesterday of an “ ignorance gap '* 
between Britain and South 
Korea. He said that many more 
British companies - would be 
trading in Korea iff they realised 
the potential there. ' > 

Speaking at a luncheon 
arranged by the Korean Embassy 
tor businessmen and bankers 
wub Far East Interests, Mr. Dell 
puinled out that Britain had only 
a 2 per cent, share of Korean 
trade. “ We da not have 
enough medium-Aerm and cash 
business there,” be said. 

At the moment, trade between 
i be two countries was running 
two to one in -Korea's favour. 
w Every sector of British industry 
should be aware of the possi- 
bilities in Korea,” said toe 
Minister. 

He urged South Korea to study 
Britain as a source of supply, 
especially- for technology, and 
said that City of London 
expertise should not be over- 
looked. 

However, although Mr.' Dell 
asserted that .conditions existed 
for “ a considerable expansion of 
British Korean trade," several 
businessmen at toe gathering 
complained about the official 
deterrents which exporters to 
Korea have to conrend with. ' 

• The Export Credits Guarantee 
Department has guaranteed a 
£13m. loan which Lazard 
Brothers, .acting on behalf of 
Barclays Bank, has made avail- 
able to Onsan Copper Refinery, 
South Korea. 

The loan will help finance a 
contract won by Davy Powergas 
as part of a three company con- 
sortium which is to build a 
copper smelting and refinery 
complex near Pusan. ' 


JAPANESE manufactures* have 
agreed to reduce expqrtftjf (ste- 
vislen sets to -BrttUojBCrt year 
because .ihesL.-Mttaft*£$ 8 t .toe 
total market wfU .be lower, 

Agreement was n^cMd Yes- 
terday between the Optronics 
Industry Assoctatioo-’of Japan 

and representatives of British 
manufacturers Jetf Lord 
Thomeycroft. presideot^ of the 
Radio Industry County . 

Tbe British delegat^sdpWent to 
Tokyo for two days* talks to 
reach a voluntary agreement 

after th- Department 6f Trade 
refused selective import controls 
tin Japanese electronic goods. . 

After tbe talks Lord Thnmey- 
croft said “ things might be a 
little easier " for the U.K. Indusr 
try particularly' u thd black ind 
white *.ector . 

Detailed figures were"' hot re- 
leased by either side, but the 


tndlsanoov are that the Japanese 
have agreed to hold the export - 
-of colour, televisions. toJBdtaui: 
at the present level of about H) 
per . cent of .the uwrltet ' 

This implies imports of about 
130.000 Japanese colour sets next 
year, mi the pesflimtette afeomp- 
tion that the total market- wtR 
fall to lJin. sets. This would be 
a substantial reduction on the 
level of imports for 1975 which 
was 165.000 sets. , '. 

-Japanese imports of colour. sets 
have been about 9 -per cent- of 
tbe total market for Bye 'yean, 
but dropped to 84 per cent 
in the £rsi nine months of 1973. 

British manufacturers aim to 
increase their share df ihe sales 
of portable black and wh'te sets 
in the home market from the 
present ,34 per cent to about 60 
per cent; • 

The Gove rn ment previously 
announced import cnutrols on 


sets from Taiwan, which will re- L 
dttce sales in tote country to- 
about 46.000 next year, less than 1 
aiTf the present level. * 

Philips: has agreed to reduce f 
Imports from Its Singapore fac- : 
tory. Jo UtK with the reduction*, ' 
agreed' by the Japanese Indica- 
tions' are that the Japanese will 
reduce their share of the port- 
able monochrome market front 
23 percent ta about 20 per cent 
Total' safes, fn the ILK were 1 
384,000 .. .portable monochrome 
sets in the- first six months or 
1076. 

This would mean restricting 
their exports to Britain to about - 

. ISOjOOO. ' com aared with thc 

present 215JW0 

Talks were hold about Japa- . 
nese imports of music centres, 
a. growing field in which British 
manufacturers are anxious to in- • 
crease their present market share < 
of 40 per rent 


Keidanren talks on EEC pledge 


BY CHARLES SMTH, FAR EAST EDITOR 


THE KEIDANREN (Japan Fede- 
ration of Economic Organisa- 
tions), whose recent mission to 
Europe alerted the Japanese to 
EEC resentments about the pace 
of Japanese exports, is. id bold 
consultations on Friday with five 
major industries regarded as the 
principle “ trouble makers ** in 
toe European market 

-The five arc. steel. cara. shlps, 
electrical machinery and ball 
bearings. In addition, the Friday 
consultations will include mem- 
bers of tbe general machinery 
and pharmaceuticals industries. 

Friday's meetings will , take 
place against the background- of 
surprised annoyance by Japa- 
nese businessmen about the 
commitment apparently made to 
tbe EEC Commission by the 


Keidanren president, Mr. Toshio 
Doko, to draw up proposals, for 
restraining expo is hy certain 
major industries to Europe. - 
Reactions in some industries, 
such as motors, stress the point 
that de facto . restraints are 
already in force on Japanese 
exports to certain countries (for 
example Britain! and- that ex- 
plicit restraints would, not be in 
the industry's interests.- - The 
steel industry's position ts that 
the six major manufacturers are 
already restraining -their- ship- 
ments and the numerous smaller 
companies cannot ..he placed 
under a practicable control 
system A similar point Is being 
made about small shipbuilders 
who have' made’ most of the run- 
ning recently in export markets. 


. TOKYO, Nov. 2. i 

Japanese businessmen are say-' 
ing privately that Mr. Doko! 
simply did not know wbal he was : 
talking about- when (or if) he 
promised specific and concrete" 
restraints to the EEC Commis- 
sion. Tbe- Keidanren leader how- 
ever may rake toe view (har it is - 
the Japanese exporters "who have 
not 'appreciated the dangers of: 
the situation now developing ia - 
Europe as a result of rapidiy : ; 
growing Japanese exports. 

Mr. DOko's point of view is!:- 
probably not appreciated much’ 
at the Ministry of Intern at innal:'-. 
Trade and Industry where the: 
official bureaucratic line Jwv 
tended recently id be that Eurnaa : . 
should correct its trade balance" 5 
with Japan by trying harder to' 
sell in the Japanese market. 


W. 



BY LESLIE COUTT . 

WEST GERMANY will Import 
40.000 tons of electrolytic copper 
annually, from Poland. over the 
next 12 years under an agree- 
ment signed to-day- In Warsaw 
between a West German consor- 
tium headed -by MetallgeseU- 
ichaft AG of Frankfurt, a metals 
and engineering company, and 
Poland's lmtexmetai- and Elek- 
triin agencies. 

Ln a related deal -with Poland, 
a West German bank consortium 
under Deutsche Bank AG will 
grant a. ten-yearv teredit ,«f 
DM300m. to. the, Polish '.bank 


BERLIN, Nov. 2. 


Handlowy W. Warszawie S.A. to 
finance the development of 
Polish raw materials, in particu- 
lar, copper reserves. The most 
promising of them, believed to 
be Europe's lamest; are in toe 
Lubm-Glogow basin in S-W. 
Poland but the great depth of 
the deposits makes extraction 
very costly- 

The annual value of the West 
German copper imports from 
Poland are reported to he 
DMlfiOm. starting next year rising 
to some DJEOOm. with prices ra 
be determined by London Metal 


■i 

_ $• 

Exchange quotations. Polish d<v V. 
liveries will bo in thc form -A. ;; 
cathodes and wire bars and witif; .6 
represent ten per cent, of Wfe 3 t> 7 = 
Germany's current imports of rc-% ; 
fined copper. 

One of thc selling points hr ? . 
The Germans nf Polish rnpper isV Z 
thai the reserve? are onl 1 -^ 
separated bv a few hundred; 
kilometres from West German I 
users and deliveries are thought; ry 
lu be lew subject 10 political; 
changes than those laking place? •-= 
in South America and Souther?:- >• 
Africa." 


Dutch trade in balance 
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£35m. Kenyan 
order for 
Bookers 

Financial Time* Reporter ’ 
BOOKER McCONNELL an- 

nounces that . it has been 
engaged, through two of its 
«uhsidiary companies, Bookers 
Agricultural and Technical 
Services and Fletcher and 

Stewart to undertake a £35ra 
“xpansion of ihe. Mumias Sugar 
Company in Kenya’. This pro 
Sect was developed on behalf, 
of the Government of Kenya by 
Bookers Agricultural and Tech 
ntcal Services, which has 

provided on-going technical and 
management services since 1971 
Fletcher &Dd Stewart also buMt 
and erected the factory; which 
commenced operations In July, 
1973. 

The expansion wiU increase 
production to 166.000 tons of 
«ugar a year . by 19M. The 
factory is currently producing 
60.000 tons of sugbr a year, hav- 
ing only recently been extended 
to produce, up to 75.000 tons a 
year- The further expansion of 
the factory will take .its grinding 
rate from 123 tons up to 300 
tons, of cane per hour, .thus 
enabling toe company to pro- 
duce up to 180,000 tons' of sugar 
a year. . . 


BY MICHAEL VAN OS 

THE DUTCH trade balance In 
the first halt of tots year ceased 
to show 3 deficit for toe first time 
tn history the Ecnnom cs Minis- 
try reports Exports and imports 
each totalled Fls51 5bn whereas 
they had amounted to Fls.43.5bn. 
and Fls.44!5bn.. respectively in 
the 'first half of last year. 

The Ministry said that, mea- 
sured by volume, first-half 
foreign trade, including trade 
with two Benelux partners, has 
gone up "about X0 per cent, com- 
pared with the same 1975 half 


AMSTERDAM. Nov. 2. 


and the ■ value has - increased 
around 1 $ per cent. 

The fact that the very small 
Trade defleu of FIs Ibn in both 
the two. preceding half year 
periods was finally wiped uut in 
the second half of 1976 s largely 
attributable to tbe impact of 
natural gas ir is pointed out. 
Besides accounting for exports 
worth nearly FIs J ho , there is 
also the substantial impact of 
ga» on import replacement The 
"energy balance” is therefore 
virtually in balance. 

lu 1968 the last sear before 


natural gas production in Hni-;n 
land had any i!?nific-»nce. theiV.. 
Dutch energy balance showed ag.;- 
deficit ot FIs 0 . tn a tidav' 
trade nnlanee deficit of FlsJ.4bnX‘? 

The Economics Ministry addedr; 
in its. comments Iha*. compared^' 
with the first half of 1975 tbe}l 
improvement in the first half of;*, 
this year is evenly staged by a ii 
further improvement nf toe agrt-H ;. 
cultural export surplus amt 2; i 
decline in the deficit tor indues 
trial products (excluding energy.' I 
ships and aircraft). ■ i 
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BY MICHAEL. DONNE, AEROSPACE CORRESPONDENT 


’.000 Civil Artation Authority is The U,S; .Civil -Aefttntutiw 
Pre^n 1 Ffciold a public" exammatiou in Board, for example, has ao 2*$“' 
s b, l^ -Jcnuary iiitb the- levels Of tatlon In. . rejecting • : JATA- 

. s%_ nis fifac in thu- konrnv^d farM if It rtt!3ruS'“8® 


sterling against many European 
currencies. 

'.To counter this, the European 
airlines have to apply currency 
surcharges on sterling fares out 
of the U.K., and they may be 
reluctant to see any cuts in fares. 


Next session 


ent i re J negotiated -by. ,tne mexnoer- uu> wkh — . — • - 

aip,' ln *tvj|3ines of • the International n ‘-j #-1^ 

* Transport Association. are KOund-tnp . 

- b| e wo • There are . . now rignsj-of 

J * hat it Is seeking is the widest which the Inquiry Is one— tor 
f tible consensus of viewsfrora it intends to be much -tougher: 
non ines and the travelling pub:- • rt bases its .ease on the fact 
r-n ,0 %'on how the-fares 'can be cut, that in many instances It can-cost 
by how much. ■ more to fly-in Europe than - It 

~ '•lie proposed public examiha- 7 .does to cross 'the' North Atlantic. 

dem. i is intended to enable. any* The economy roundrtrip rate 
nn c . »£. Interested In cheaper fares between London and Athens, for 
8t H ij| ^submit . their views. example, is £284. for. about 3.000 

3rf-.Yhen it has a detailed under- miles return, while the economy 
Pt‘s? a , fading of what the airlines and round-trip fare Landon-New 
-• cent. B Vellers. want, the authority York is £275 for .. about • 7,000 
1 be better placed to Insist miles* flying. 

"Vj t the airlines, in. their own The authority's .position i® 

es negotiations in LATA, seek less . strong than, it might be 
Rlfljimplemeat cheaper fares. because of the depreciation of 


The authority intends to 
persist with its inquiry, and says 
that European airlines are 
welcome to attend it and submit 
their views. 

Its aim is to arrive at- some 
kmd of p 0 [i C y tfcat the UK aiiv 
lines, mainly British Airways 
and British Caledonian, can put 
m the next session of LATA 
negotiations, aimed at settling 
European air fares to become 
effective on April 1. 

By holding the meeting in 
mid-January, the authority feels 
that it is allowing enough time 
for the necessary talks before 
any new fares proposed come 
into operation for the summer 
season. 


Aviation Authority moves 
to even out fare prices 


s ^to even out 

1: * «-L e ^ BY ARTHUR SANOLES IN ATHENS 




3r «Wfal yTE CIVIL AVIATION Autbo- Air India was one .of three air- : sentatives and. he hoped, to the 
luUuo noif »>' wants to reduce .the -differ- lines named yesterday by _the Department of Trade. 

a* a r#a* *e between cut-price fares and Board of Airline Representatives British Airways said it was 
- JapsiHwmal on European routes. . in tlie U.K. as .a source, of discounting tickets, but only in 
Dciki.'i Mr. Ray Colesate. a. senior “bucket - shop** v discounted areas which had not been 
' anil A official said- the Authority tickets. Mr. Manik Dalai, general cleaned up” by the represenia- 
Mimstr. m?s trying to end a position managerof AirIndia inthey.lv., lives campaign, 
and InijiMr ere so-called promotional fares -accused British Airways of doing " We discount, and will dis- 

L __ ... Hid. __ . comn Ihlnn All- he COllUt- lfl 3rM9C uhdra Ihn Rpifich 


i’.an hi, ‘To Palma less' ton 10 per counted British -Airways, octets of the matter when he told dele- 
0 f the DasseneerB pay the in recent months. Details were gates that the real problem was 
' p3nf S: K . doted fare. To Athens- it is being passed to the airline zflpre- over-capacity. 

little as -5 per cent: On flights • •- • 

Corfu you could cart? all the • 

PperlpESflSLi Manageaint intake faU 

: British Airways and British .:. . .. . . -w-'.-v-i-L'' T| -* 

BERuiledonlan to explain the. differ-:, o IQTTT1C f jfYI*ff KVflPl* 
ces and to say how theyintciid Midi. ilid JLAJrI.ll XV J Utl 

quotatsoL narrow Sap. 11 ey Pe cts . • ' . -A . -, 

: v.-'H b i jjf partmenr of Trade then to lord. RYDER, chairman dfflie They have to run very hard just 
and »ir-^ cr negotiations with, other National Enterprise Bcard, said to stay in the same place. So we 
"v !p- Jj^vornments with which Britain yesterday that' he -viewed' v.With should not be too hard on 
«’•••«, ,r bilateral agreements. This alarm and some despondency" them when they fail to win the 
after a fierce eschange be- signs of a serious-Ldecline race." 

;. r -, u ccn offi , C!a l s of Air India and fa: the flow of talent fiUo'British There was still enormous scope 
. ..Tritish- Airways.; • • . - ■ • industrial managements =' ?. f ft -for skilled and imaginative man- 

. ■>. ife - h«n«v» agement Lord Ryder added: 

. J-'™ ■ C M ■■ #*' •' iti?uip 0Ql ii' ^thp- ^numhe^of “ That is whv ft troubles me that 

^ J iL J5Lil£2 fdfA«^L<%'' we d0 Dot make best use of 

IlijKlItj :- 5winUn« PI SSI SSS the management talent we have” 
:nJ oeinma; H IVflUVIiR# “We do not delegate enough 


IV 7?j!,TC-: 
tv 1 l v 

"■*s iron t 
:nJ c^irars: 

.r*.* iubjrrf : 
•?. :hjn t 
:\2 Aaeraaa 


brand nianagetis 


(AAtuncbon Westyte.ttAtHpcnes. 
Bfanchesthroi^biwtEit^nci 

— — — You bringthe body 
___ We’ve got the clothes 


Imperial Group 

formsVew 

plastics\side 


Plastic Coat 
finishing special! 


^ industrial 
and Creators. 



nuinber were beihg attmctelifap 

dvS service or*cal governmeht show their potenUal 

iob * 7 .;. - \ V, . 1 - " — 7 

Lord Fydep .was .speakinarat T - • i 

the opening :<o£ a- manag^ent I TnD0T12! ItFOIID 
conference. : Hff“ Vthe ;-.N^nal im F L ¥ ai VJii/up 

Exhibition- Centre,- BirTtoihain. p V 

' ' Her saidf- “! Somehow jiC need iorms new 

to ;cqirwnee . intelligenf young ^ \ 

people entering the i* market nlochpri cirlp 
tot industry' — and lile manage- Jlld3llL3t51UL 

Ptartic CoaUrfes, industrial 
is finishing specialistland Creators, 
weafb— of nationl ? extrusion and injection moulding 

just as personalhrsatisfyin r and eng ineers, are to vform a new 
as '.socially - useful -as being a plastics- engineering': group — Plas- 
teacber. sociaLworker or govern- coat International \ 
mfenr official.!?® • The new company - will be the 

Management was the crucial parent of the new group and have 
determining factor of industrial overall policy control; of Plastic 
performance.' But he was not Coatings, Creators, i and Plastic 

™'ng SKPiSSmSI ’SS2A/TS 

8 gssr* dilisio ” ° f pl * !Uc 

“People in multi-national Both companies are part of the 
companies tell us that managers imperial Group which is now- 
in Britain -have to operate in an rationalising some of its interests 
unusually difficult environment, in the. plastics industry. 
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One of 13 BMW's from £2,979. 

BMW Concessionaires' ^GB Lid, 

991 GreatVfest R6ad,:Brentfo/d, 
Middlesex,’ TW3, 9ED. 

Telephone: 01-568 9155. 


FOR THE JOY OF MOTORING 


Agents 

ponder 

rules 

decision 

SEVERAL HUNDRED civil 
servants may be needed to 
administer a consumer protec- 
tion system which would be 
required if Association of British 
Travel Agents’ rules are declared 
Illegal by the Restrictive Prac- 
tices Court, Arthur Sandies 
writes. 

This was the claim at the 
ABTA -convention here yesterday 
as 2.000 travel agents struggled 
with the realisation - that their 
closed shop is about to be 
broken. 

ABTA rules are under the 
scrutiny of the Office of Fair 
Trading. In broad terms, these 
rules keep the travel industry 
firmly in the hands of ABTA 
members, who co-operatively 
guarantee to operate their busi- 
ness with a code of conduct But 
Mr. Ray Colegate, a senior 
official with the Civil Aviation 
Authority, the controlling body 
of 'the travel industry in Britain, 
said the code was circumvented 
on a considerable scale. 

“ Even if these restrictive pro- 
visions were effective and were 
invariably absorbed. I cannot see 
any ground on which they could 
be held to be necessary in the 
public interest, Mr. Colgate said. 

“Unless the restrictive prac- 
tices court is suffering from both 
hardening of the arteries and 
advanced senility, and T don’t 
believe it is, I don’t see a car 
in hell’s chance of persuading 
it otherwise.” 

Mr. Harry Chandler, chairman 
of the Tour Ooerator’s Study 
Group, and a determined cam- 
paigner against resale price 
maintenance and the closed 
shoo, said it would cost ABTA 
£300.000 to fieht to continue the 
present svstem in some form. 

The main arguments in 
favour of the system were that 
if it were removed the Govern- 
ment would have to introduce 
some other form of consumer 
protection in order to keep 
undesirables out. From the floor, 
one speaker said it would take 
200 civil servants .at least to 
administer an alternative 
scheme, while ABTA did it for 
nothing. 



The Sea and the City has been ebosen as 
the theme for the Lord Mayor’s Show on 
November 13, by Sir Robin Giliett (50), the 
Lord Mayor Elect Sir Robin (right) 
yesterday met some of those In the show, 
which celebrates hi& taking office. More 
than 2,000 people, 40 floats and 17 bands 
wUi take, part The procession around the 
City of London will take 35 minutes to pass 


Ashley Ashuood 

each point along its route, from Guildhall 
to the Mansion House, to the Royal Courts 
of Justice and back to the Mansion House. 
Sir Robin, an underwriting member of 
Lloyds, is the son of a previons Lord 
Mayor. Sir Harold Giliett. Formerly a staff 
commander of Canadian Pacific Steam- 
ships, be is a warden of the Honourable 
Company of Master Mariners. 


Polypropylene fabric sales isp 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


SALES of yams and fabric by 
Britain's small but fast-growing 
polypropylene textiles sector are 
up by 3Q. per cent, on the same 
period a year ago and exports of 
fabrics have climbed 60 per 
cent, to British Polyolefin Tex- 
tiles ’ Association, meeting in 
Edinburgh, was told yesterday. 

The industry, which converts 
plastic film into fibre, says, how- 
ever. tot increases in the cost 
of petrochemical feedstock, 
largely as a result of devalua- 
tion and oil price increases, have 
begun to threaten its growth 
prospects. 

Main markets for polypropy- 
lene textiles are in carpets where 
it is used as a face fibre and as 


backing, and in packaging, 
though a wide variety of other 
mainly small applications have 
also been developed. 

The industry, which has de- 
veloped almost entirely over the 
last eight years, is located mainly 
in the Tayside area of Scotland 
(the traditional centre for the 
manufacture of jute carpet back- 
ing and sacking! and in the 
North of England. 


Out of step 


Mr. Ken Huskinson. chairman 
of the association, said that 
price increases incurred by the 
industry in the cost of its poly- 
mers totalled about 40 per cent 
in the last year. With another 


OPEC oil price rise expected 
soon, it seemed likely that costs 
would again run ahead of infla- 
tion next year. 

The industry’s investment was 
being threatened by price 
increases, especially as it was 
finding difficulty in passing on 
increases to its customers 
because of the problems they 
were already experiencing as a 
result of the recession. 

Mr. Huskinson said that poly- 
propylene could lose its price 
advantage over natural fibres, 
notably jute, and lose markets. 
U.K. polymer prices were also in 
danger of getting out of step 
with those prevailing in Europe 
to the detriment oF exports. 


Now drinks 
are on 
the women 

By Stuart Alexander 

WOMEN NOW lead the way 
'both as buyers and drinkers of 
wine and fortified wine in 
Britain, according to Wine 
Development Board figures 
released yesterday. 

The rapid development of 
supermarket and off-licence 
sales in the past few years has 
seen the purchase of wine 
established as pan of the family 
budget and largely controlled by 
women. 

Bui even though sales have 
doubted in five years from 4* to 
nine bottles a head a year, "the 
U.K. still lacs well behind 
Europe, with Italy topping the 
table at 153 bottles a year and 
France second, at 143. 

The quantity of wine sold in 
the U.K. is at present static, but 
there has been a tendency to 
trade down in quality and price. 
From half the market 10 years 
.ago, fine wines now account for 
only about 17 per cent. 

In a sample of 35,000 con- 
ducted for the board, it emerged 
that women drink 52 3 per cent, 
of the table wine sold. They also 
account for 54.9 per cent, of 
the sherry and have overtaken 
in the traditional port market 
with 53.4 per cem„ although the 
male preserve of vintage port 
maintains its small but loyal 
share. 

Revolution 

Mr. Peter Noble, the board’s 
chairman, said: “ It is some five 
years since we predicted that 
women would become the pre- 
dominant factor in wine buying, 
and that this minor revolution 
would take place in the High 
Streets. 

“This made sense since most 
women control the household 
budget and determine the 
family menus. A woman is the 
ideal person to buy the family 
wine. 

“This is why recent surveys 
indicate that women now 
account for over 52 per cent of 
the table wine market — a 
staggering 54 per cent. Increase 
over the last five years." 



EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: 

1. In Europe. In addition to our more than 9800 branches, we 
also have Banque Europeene de Credit (BEC) in Brussels and 
European Bankin g Com pany in London for long term, large scale 
international financing (European Banking Company also has a 
branch in Chicago) . 

2. In America. You will find European-American Bankin g 
Corporation with offices in New Y ork, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 1 00 branches in the New Y ork area. 

3. In Asia. We’re in the major business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 



4. In Australia. There is the Euro-Pacific Finance 
Corporation in Melbourne and Sydney. 


Your point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 




European Banks International 

Amsterdam-R otterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

Midland Bank 

Sodiete GeneraJe de Banque 

Societe Generate 
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Scrap industry dismayed 
by £20-a-ton price fall 


BY ROY H0D50N 


, ' A £20 a ton drop in the price of 

• ferrous scrap since June is caus- 

> ‘JPH .dismay In the £400m.>a<year 

• B “p?b scrap industry. 

r Pnces for good steel scrap, 
which touched £50 a ton in the 
summer, have now been reduced 
. to £30 a ton following the British 
Steel Corporation’s action this 
. week hy cutting its purchasing 
price by a further £5 a ton — the 
- ..fifth price cut since June. 

The scrap industry has been 
; • taken largely unawares by a 
. dramatic fall in world steel 
^■demand which has resulted, in 
r Jura, in a buyer’s market for 
. steel .scrap developing. 

Scrap merchants had forecast 
.'earlier this year a rising demand 
-•."for ferrous scrap with prices 
•/touching £100 a ton before the 
/■■end of the winter. 

’ Mr. Henry Brook, president of 
; the British Scrap Federation, 
. said yesterday: “Contrary to our 
’ views of ony three months ago 
; the short-term outook for fer- 
rous scrap Is very gloomy an 1 
'. there is no sign of any real ira- 
provement in the next quarter. 
*’ “It is difficult to forecast any 
/.upturn in the early months of 

> 1^77, and it seems likely that, 
with the very high stocks which 

a exist, any increased demand for 
■ scrap will lag behind any 1m- 
; provement in. steel output.” 


The sharp downturn in world 


demand for steel which has upset 
' irin; 


markets daring the past few 
weeks caught flie scrap trade 
unprepared. Stocks of ferrous 
scrap in Britain have reached 
an all-time peak of more than 
3m. tons. At the same time scrap 
exports have fallen off from 
168.000 tons in the second quar- 
ter to 112,000 tons in the third 
quarter as world :demand 
slackened. 

Ruling price levels for ferrous 
scrap in Britain are estimated to 
be between 30 per cent and 35 
per cent below those prevailing 
last April when Some of the 
highest prices the scrap mer r 
chants had ever known were 
obtained. 


Meanwhile, the demand from 
the Continent is equally weak as 
steelworks cut production. As 
far aa the scrap companies are 
concerned, matters are likely to 
oe aggravated when the Simooet 
plan for regulating the Common 
Market steel industries gets 
under way next month. . Indi- 
vidual steel companies are ex- 
pected to Introduce voluntary 
production eats to avoid market 
surpluses of steel; 

'The scrap steel market is no 
stronger in the United States, 
where tne American “composite 
price " has now dropped from a 
peak of $89.60 in the summer to 
$62.80. 


British scrap stocks represent 
some three months' supply for 
the British steel industry, which 
relies upon scrap for slightly 
more than half of its .raw 
material for. steel-making. The 
scrap suppliers are concerned 
that, faced with bigger stocks 
of sc r ap than ever. British steel- 
works in ibe public and private 
sectors could cease buying and 
disrupt the scrap industry. Some 
private sector works and foun- 
dries have considerably cut 
intakes and there are reported 
cases of works stopping their 
supplies of scrap altogether. 


Christmas mail 


posting dates 


CHRISTMAS parcels going by- 
surface routes to the; U.S A. and 
Canada should be posted by- 
November 10. That is also tht 
last date for surface parcels and 
packets to South Africa, West 
Indies including Bahamas, Bar- 
bados, Jamaica. Leeward and 
Windward Islands, Trinidad and 
Tobago, and for letters, packets 
and parcels to BFPOs 6, 8, 52 
and 163. 



jwk 

5L Maurice Cavaifle, French Minister for Transport (left), 
and Mr. Gerald Kauf man . Minister of State for Industry, 
at the start of Anglo-French talks on Concorde .in London- 


Britain and France 


Are you having problems 
getting on your big computer? 
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THE. BRITISH and French 
Governments will press ahead 
with their talks os possible col- 
laboration on future subsonic 
civil . airliners. They have- 
Instructed their officials to come 
up with answers by the end of 
this year.:- 

This wag the main result of 
yesterday’s day-long discussions 
between. Mr. Gerald Kaufman, 
Minister for Aerospace in the 
Department of Industry, and M. 
Marcel CavaUle. French Trans- 
port Minister , in which neither 
ride committed itself to any 
specific ventures and there 
appeared to be little real meet- 
tn*s of minds' between the two 
sides. 

If emerged th»t for the time 
being the two Governments are 
not interested in undertaking 
even, joint paper studies into 
advanced supersonic transport. ■ 
While they discussed the 
second-generation gnpersoni ^air- 
liner, their/maim conclusion was 
that 11 was still pucb,a long time 
away that the- effort*- of their 
[respective Industrie*- would be 
better directed, to the. subsonic 
field. ••••• 

The talks: on the' next genera- 
tion of subsonic airliners between 
the industries of the two coun- 
tries and : their officials will con- 
centTate, mainly in collaboration 
on 200-aeater jets, such as the 
Airbus, and on the smaller tflO- 
seater/ such as the Advanced 
Short jMedium Range transport, 
which the French call ' the 
Mercure 200. . 

The possibility of collaborat- 
ing on an' even smaller lOO-seater 


There’s only so much room on even the biggest computers. 

And once your company’s computer has a full load, there’s no way you’re 
going to get your applications on it until somebody else gets off. 

So you can't do your job as well as it ought to be done. And you may be 
forced to miss some business opportunities you really can’t afford to miss. 

Which is why you should get a computer of your own. A computer you can 
dedicate to your jobs and your jobs only. A computer that can communicate 
with all your big computers resources and data. 

A Data General ECLIPSE C/330. 

The C/330 costs less than any big computer. And a lot less than any number 
pf missed opportunities. 

And the C/330 has a highly flexible way to store and access data: 

A comprehensive data management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s compatible with your 
computer. Because it’s up to big computer COBOL standards. 

Other C/330 software is just as compatible. So you can use the same 
RPG II, FORTRAN and communications protocols on both computers. And 
you can pass data tapes between the two of them anytime you want. Without 
. your data processing people 


having to learn new languages 
and procedures. 

And because the C/330 
uses our Real-time Disc 
Operating System, it gives you 
up-to-date information anytime 
you want it, any way you want iL 
Write for more information. 
There’s nothing like a 
computer you can call your own. 


NAME. 


TITLE 


COMPANY- 


ADDRESS. 


-TEL 


DataGeneral 


F 1/3/11 


ECLtfSE. i. . rpmd fi—k M IW INFOS .. i«M «f D*. Cod Cap. 


Data Cenaal Limited T \tes!w»y House; 320Rm.4ip Rond East. GreenJonL Middlesex, UB6 9BH7y: 01-378 9231 
Offices also in Bi rmn^iani , Manchester and Glasgow. 


to discuss 


air collaboration 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


was discussed, but -the '--com- 
munique made it dear that the 
U.K. would seek leadership of 
sueb a venture,. -with the French 
lees interested, although ready 
to think of joining in at a later 
stage. . 

The studies of 200- and 100- 
seaters will cover "prospective 
profitability, .financing, the shar- 
ing of -design, develppment and 
production work, asjwell. as mar- 
ket prospects.” - 

These Anglo-French studies, 
will not prejudice the continued 
discussions each side is having 
with other possible partners, 
especially in the U.S. 

On Concorde, the Ministers 
reaffirmed- their' intention to 
complete the remainder of the 
16 production aircraft already 
authori ed, but it is understood 
that the two Governments are 
seriously considering leasing as 
a means of disposing of the five 
aircraft- still unsold. 


jLbfus widens 


dealer network 


LOTUS CARS is to increase its 
dealer network substantially :n 
1977 

“This wiJl ensure that -the 
rapidly increasing number of 
Lotus owners will have access 
to first-class sales and _ service 
facilities throughout the U.K..* 
the company said:- “Trade in 
quirt es have been running high 
and Interest tn the franchise has 
never been greater." 


Minister seeks closer 


links with shipowners 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE NEED for closer co-opera- 
tion between western maritime 
countries, and between . British 
shipowners and Government wa s 
stressed in London last night 
Mr. Edmund DeJL the Secre- 
tary for Trade, pledged that the 
Government was prepared to play 
- “more positive .role" in sup- 


port of British shipping . In the 
face of growing constraints on 
the industry's freedom of action 
Mr. Dell told - the General 
Council of British Shipping’s 
annual dinner tbat the time may 
have come when British shipping 
may want the Government tu be 
more active on its h^alf izr order 
“ to maintain sm&eththg of a 
fairer balance between your- 
selves and the variety of pres- 
sures you face " 

-Competition from Eastern Bloc 
shipping, “blatant - dis- 
crimination" by certain -coun- 
tries. and the United - Nations - 
Trade and Deveropfnent code 
reserving cargoes . for . Third 
World -shippine fleets, were some 
of the pressures Mr: "Dell con- 
sidered would lead to *- closer 
relationship between toe Govern- 
ment and industry.' •' 

However. Mr. Delimitated that 
the Government wpefa need to 
know more of rbe^-: industry's 
policies and requirontfents before 
it could provide dT&ctfve aid 


At the moment the only, strategy 
apparent . . to Government was 
“ the sum of the actions of your 
member companies." Although 
this. approach may have been suf- 
ficient, in the past It was ques- 
tionable whether it would now 
suffice. 

“It is not clear, for example, 
what- is the reason for the steady 
fall Td the share of UJL exports 
and imports in U.K. ships; Has 
this resulted from policy deci- 
sions, such as a decision to con 
centrate more effort on the cross 
trades, or to share the burden of 
new investment, or. ts It the' un- 
intended result simply - of in- 
creased competition " - . . 

Lord lochcape. president of 
the' Council, presented 'a .'similar 
analysis of shipping's problems in 
calling for closer international 
co-operatian.-Th j era of free com 
petition was passing and competi- 
tion- from flags' with philosophies 
“quite different from- our own" 
coupled' with Third. World flag 
discrimination demanded co- 
operation between ? like minded 
maritime Industries and their 
governments." 

He was replying to the guest 
of honour: Hte Majesty Ring Olav 
V olf Norway,, who proposed 
the toast of ." Aitglo-Norwegian 
shipping, co-operation.-”,. 
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By john.Wyfest 
Shippftg 


t '^’RICHMffi^VANS. tOBBY EDfTOR 
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MARITIME FRUIT..; 
the afll'ng Israel i-U 
company, 
with British shL_ 
itlg its orders -for ... 
tankers worth nearly^ 

purchases Of six balk i 

Maritime’s future 
doubt since the start 
financial crisis at 

The most pressing dfljtiL 
have bded removed after#©* kale 
last month of 12 of _ 
ated cargo ahips. and the -com- 
pany's- reconstruction ' isaervr 
bang based on a bulk'' charter 


contract -placed last : year hy a 
‘ tradings 


US. banking and trading graup. 
Captain -Mila Brener a Joint 
director of Maritime with .Mr. 
Yaacov Jdcridor, : • confirmed 
yesterday ~ that Ida company 
needed six bulk caraem to fulfill 
this charter which begins in 1979 
Maritime wanted to examine 
the possibility of substituting. the 
bulk carriers for a large st 
tanker ordered from Seolt 
Litbgbw on the Lower Clyde and 
for a similar vessel to be buiJt by- 
Belfast’s Hariand and: Wolff,' 
Captain Brener said. . 

Both yards haw been acutely 
concerned about* the future of 
these tanker orders, Hariand and 
Wolff is desperately -short of 
new orders, and Scott Uthgow 
only marginally better off. .Both 
yards are likely to be hfgily 
attracted by any proposition 10 
substitute bulk carriers. 


More work 


Maritime wants to explore the 
propositioo of pisciog orders for 
at - leasi three 70.000 - dwt 
bulk carriers with ' each yard 
This will ' mean substantially 
more work for their ' respective 
labour forces uhaa the 327.750 
dwt crude carrier to .bp buQt in 
Belfast end the ‘ SS&BOO- dwt 
vessel at Srott Lithg^--.. 

- The Clydeside yarff is already 
building one Iarg£ tanker for 
Maritime and had delayed con- 



CONSERVATIVE HOP® of cap- 
tnrtM at least ora of ti» three 
by-efection seaty ; belftg)fih^t 
to-iijtjrrow rose - yesterday , with 
'pahNcation of an opimon -poVl 
that showed tbft Tories ahead. it . 
rwatsaU North. . % . - : j 

But -the poll, :Conau6ted by 
Marplair for the Birmingham 
Evening Mail, Wia- treated -with 
caution by poUtlcIahs ' 19 tt 
showed tbat g remarkably high 
SS per cent. 'Of voters rtmSln- 
andecided. 

Nevertheless, the : indications 
from opinion polls and canvass- 
ing returns are tbat the flsht al 
both Walsall North .and Work- 
ington. is so close that the Tories 
could win one or. conceivably 
both seats and inflict a humiliat- 
ing blow on the Government 
: The loss of a seat would leave 
Labour in an overall thhiprity.-in 
the Commons, but Mr. Caflagha n 
could still rely In a vote of con- 
fidence bn the two 'breakaway 
Scottish Labour Party MPa and 
the two Independent- Northern 
Ireland- MPs. 


: Such a result would give the 
Conservatives a majority of 1.000 
compared - with ' the Labour 
-majority gained - by Mr. John 
Stone ho use at the last General 
Eflection of 15.SS5- 
■'*: The Marplan poll predict s’tbat, 
; occfudhtg. the-. “ don'! knows." 
Tories would lake 45 per cent. oT 
the vote. Labour 40 per cent 
Liberals' 7 per "renL. Nations* 
Front 5 per cefiL. and other can 
dldates %- per cent. 


Main danger 


Strongholds 


Where the loss jo£ a teat -would 
Inflict damage ; would be on 
Labour Party morale — all three 
seats are traditional - party 
strongholds — and on the. position 
in- legislative committees -next 
session: when the Government 
would cease to -have- an auto- 
matic majority. ■ 

To win Workington and Wal- 
sall. the Tories need' to register 
net voting swings in their favour 
of 11;9 per cent, and 16.7 per 
cent- respectively. The-Marpian - 
poll, based on a random sample 
of 590 electors ; Jast week-end, 
showed a swing of .19.3 per cent. 
to; the Tories. 


The main danger for Labm 
is that the 38 per cent, of u 
decided voters, mostly tracHtio 
ally Labour,- could abstain oi 
of apathy, in the last-minn 
attempt at a high turnout, u 
large 'number of Labour MPs 
will Invade the constituency 
to-day. ■ 

A small straw poll conducted 
by the Wolverhampton Express 
and Star in two areas of Woisnll 
produced a result contradictory 
to Marplan — a 14 per cent, lead 
for Labour. 

A Labour Party spokesman 
drew attention to the contrary 
polls and hoped that ,tha more 
favourable one would not lull 
supporters Into thinking that 
the result was in the bag. Even 
the Marplan poll showed Labour 
would hold the seat on a good 
turnout, be added. 

- The third -by-c lection is at 
Newcastle Central, where a mas- 
rive swing to tbe Conservatives 
of - 27.6 per . cent, would be 
needed- to overturn Labour's 
majority: The general, expect ». 
tioh is that Labour will retail 
the 7 seat box with its majority 
slashed. . 
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New rail service will 
cut commuting times 


struction of the. se$gkf because 
of. the .. uncertainty ; over the 
company’s future.. L* -•-• 
One oroblem to be overeome 
■n neeotiat'n r j snhstHute orders 
•nav he a' requirement 
for more credit, 

Tbe two yards would be 
imtikeiy to' he able, to build the 
hyti< carriers for : less than I75m 
—50. per rent, more than : the 
value of" the two Tanker orders 
for which lone-terta, financing is 
said to have, been Mranged.- . . 

Maritime, which to have t 
spent- about . £220mi3&i 
vards OvettiKt; past 
Is not disclosing detajfls of ite 
charter- beyond the Tacts that it 
requires transport of 4fnj.«5m 
tons of bulk cargo a year and 
that tbe charterer is a major 
sharehclder in the company. , 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


BRITISH RAIL ' yesterday des- 
cribed as “the most important 
advance in the development of 
its London suburban service* for 
*he past decade? the electrifica- 
tion of partof its North. Eastern 
routes.- - 

From Monday, newly designed 
electric' multiple units will run 
op the Inner suburban service 
between Welwyn Garden City. 
Hertford North and Moorgate. 
journey times will be cut by up 
to. one-third. 

/ The service Is part of an timer 
'and: enter - suburban electrifica- 
tion ‘programme costing - £63m. 
which shopld be completed by 
next autumn. By then, services 
out a5 Tar as Hit chin and Royston 
will benefit: from farter and more 


frequent services. 

-. British Rail hopes to increa? 
passenger, loading on its Grea 
Northern timer suburban train 
by 2.000 during the next twr 
years and to double off-pea' 
traffic- over three years. Earlie 
this year, the service was carry 
me 9.600 commuters a day an> 

6.400 off-peak customers. Tb 
new service has a capacity a 

8.400 passengers in the pea 
hoar alone. 

Improvements have been ca 
ried our to -signalling: and trac 
over about- 40 route-miles an 
these changes, combined wit 
the self-levelling air suspensio 
of the new trams will, it ; 
claimed, greatly increase spec 
and comfort. 


Government calls for survey 

packs 



BY STUART ALEXANDER 


LOCAL authorities were Invited 
yesterday to extend their local 
price survey schemes by making 
surveys of petrol and small 
packs. 

The invitation comes at a time 
when' the Government is trying 
to reduce . gspendi hire,' but Jt. is 
justified by the Department of 
Prices and Consumer Protection 
because it will not mean an In- 
crease in the £400,000 allocated 
for 1976-77. 


In spite of criticism from some 
Tories, there , has been pressure 
trom unions to continue the 
scheme as part of the quid pro 
quo fat wage restraint ' 

The scheme originally applied 
to .foods, bnt .has_been extended 
to' .cover non-foods. . No project 
.can .be given a grant of more 
tiian' £1.000 and many receive 
less'. About 300 have been 
approved this financial year. 


leaving the Department with 
more than £100,000 to spend. 

This has led to the “ new 
Government initiative" an- 
nounced in Gateshead by Mr. 
Robert Maclennan, Parliamen- 
tary Under Secretary for Pnces 
and Consumer Protection. 




GLC will refuse to cut 
its transport budget 


** First we are going to eive 
grants for local surveys of petrol 
prices," he said. 

“ I want to belp the motorists 
by' having the- prices charged at 
local garages set out in a wav 
which-- allows them to be readily 
compared, and. which does not 
mean driving round all the 
garages' is. the area to find out 
where prices are cheapest.” 


Pensioners 


BY 4AN HARGREAVES INDUSTRIAL STAFF ' 


• . - - . " The second suggested survey is 

THE CONTROLLING Labo^^tylrt before the .cdraml met 

group, on the Greater. London? discus spending. In. 1977-73.. that where nri 

Councfi i 8 to defy the Govern, rcuts in' line with those demanded SJL Rul MrtfcuSrtv 
menr by, rejecting as instruction bf Mr. William Rodgers. Trans- ^ n t s „ ^ y 

to cut its transport budget by. port Secretary, would decimate . ,n 0,0 pensioner*. 

£39 m. next year.- ' - London's . public ■ - transport • “ • have been concerned for 

It has decided that it wiil- systm.: . - ' : ’ '• some time at the greater cost of 

accept 0Dly a £21m. cut. with a;'-: " ?They couTd mean laying off small packs, ounce for ounce," 
consequent increase ib bus and' transport -workers - compulsorily, Mr. Madennan. 
tube, fares, of 15 per cent, from-r^d cutting existing. bus and tube’ “The Price. Commission looked 
next August,- - - \ services: . They 'would severely Into the problem and concluded 

If, as is expected, the GovertF^ . -imp ai r the-. economy, of London that, although much of the dis- 
ment refuses to fill the remafa-^ find f reduce the effectiv enes s of parity was due to higher manu- 
ing gap by Increasing Its-subsldy ~ ,he capita] in' contributing to factoring costs, there was some 
to London Transport. Londoners- ^ v 68 ^ 6 ^ upswing trf the scope for evening out the prices 


wfU face at least, a. Ip increase^®rt m0Ih y : . 

In the general -rate is well as theV A i cet rt fares increase 

tare- increases. . • ymuld raise an estnnated; extra 

Sir -Reg Goodwin, leader jn . revenue ; -anff there 

the GtC Xabour group, said last .*&&.** farther ^ngs ftrough 
— — r-~ — . ; Scuts' ; fa • tiie locaf - roads ^prfr 


of large and snail packs." 



warning 



BY ERIC SHORT j' 


ALL PARTIES to-' 1 ^ rescue 
scheme for Fidelity -Life Assur- 
ance were warned yesterday by 
Mr. Justice Slade tbd failure to 
reach agreement by? November 
15 migbt result in tile company 


being wound uo Tthere and 
then?' * U - 


He said after a 'dly of legal 
submissions that Negotiations 
must be concluded, {fiat all, out- 
side the doors of tHr court. 

A petition for the'JJffu^ation 
of Fidelity Life w*S' made in 
July last year by t^e’Secretary 
of Slate for Trade wti™ tiie U.S. 
parent company, FidtiHy Corpor- 
ation, refused to pufap. further 
assets to ensure go ^re^cy. 

Since then a re^ e scheme 
has been drawn imTftdd 1 would 
pay policy holders P®* 1 cent 
.of their, contractm^- l >eae ^ t5 . 
The main outst^m^^" problem 
ia over costa ari«iwtSroni the 



agreement to settle the debt to 
five^reinsurance companies. 

Mr. Justice Slade said that if 
agreement finally broke down be- 
tween the corporation and the 
reinsurance companies over this 
question of costs, he would— If 
asked— wind up the company. Jf 
the agreement had been or was 
about to be executed, he would 
set aside more time to make the 
necessary -orders.' • 

He would not give his decision 
on* an application under Section 
50 of the Insurance Companies 
Act. 1974. until agreement was 
reached on the rescue scheme. 

Approval under this section is 
necessary to absolve parties to 
tbe agreement from any claims 
by' policyholders who have had. to 
wait for their money after their 
policies have matured: 

- The judge Is also being asked 
to dispense with -a policyholders' 


gramme. . %’ -i -. j. 

" ^.Slr JReR said that the GLC 
-1 wpold ask the Government to 
^divert, money set arid* for. road 
’^maintenance to public transport. 
■ / V*- -'^bending \ cuts outside the 

-.transport field' have been 
. 7 : «?cepted by the, Labour group, 

meeting' to approve the scheme. They Include tidt Cotrnfv 

The . reinsurance companies * Hall vacancies; • reduced grants 
confirmed that -a new offer had : . fo ^ rer T eatl0 JL tonnsm.-and 
been received from Fidelity Cor-’ delavs in mptotenance of. council 

poration on Monday regarding -Srcperty aDri of pew tramp 
payment of costs, it was an im - - manaeernent . and pcoestnamsa-. 

provement on the previous Sc ^ ieTnes - ' 

but AtUI. did not meet the stipu- ’ -.Mr. Redeere baid yesterday that 
latlon tiiat rei nsurers should have The principal aim of the. Govern- 
inuttfldiate payment .of their meet /end transport operators 
c°fp. - should be “value for money-". 

The comapnies added that the Lw V i n «titutP 

recent fall in the pound bad V SS^faESiH 
greatly reduced the dollar 

compCTMted for the liabUityfor ' |ransport crm<ul- 

TpinRumn Tpral doCTWGHt WOUlfl 

The consideration of -the offer 

« faat -hniH4nn and possibly Until the end of the 


was not, in faet, -holding up the and ^ossibiy H 
dismissal of the -petition. *Pb0 -^ e h t,ir7 ' . . - =. • 

rescue scheme bad-been -forrnu- -But- ibe bfeilstCr , of ^Transport 
lafed on ihe 'basl^that.H woalff .coaht 'r*tripwr preValUpgl- 
dcrt - ' become ' Operative' untff- ecdnemic--Cobditiplis.' “We must 
December l .at tbe earliest - ensure ihat money Is well ®eat ! 



leisure industry 

STYLE KU 



- Clothes lor aB the 6rtsytwtewl 
*Wti-(undionlfe style lot At Homes. 
'-.DanmmthfauffnutEnglanii ' 

> w Yini brin&thebody . 
WeVeguttfedothes 
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' . ; ''A'c^ss'Europe, the Citroen CX has driven 
^QCrthfyl^ iobrriip^hding position in the 
execiitivecar inarket. ' y 

- /N^ Citroen aimounce increased power for 
the C>C‘itnd a.wider niodpl choice.' . 

; ‘^W'^oyirter and flexibility. 

' ;Tbe. hew CX2400 models have a more 
ppweiftiertgine with jm p rove d lorque for m ore 
liv<^^rileratidn. 

is improved, with Jess 


steering. 7 ;.:^ 

. . - Widi yapP.ow'er, youdah parkwithjust one 


’ 7 ‘ finger on the wheel. Yet as speed goes up, the 
'3ri po^er vanes to-increase road ■'feel! 

Eight CX models. 

There are now' eight CX models. . 
rff ; . - . The CX2000 Contort (available with or 
without VariPower) and Safari estate and the new 
' ' "y CX2400 Super and Pallas saloons and Safari estate. 

, The magnificent new C-X Prestige, with the 
■7 ;:'new. engine, longer wheelbase and sumptuous 
,; x interior appointments. 

■ . . The new CXDiesei saloon and estate which 

combine.-for the first time, diesel economy and 
. .• • .longevity with real comfort and elegance. 
yV. These are quiet, smoke free diesels, with the ' 

7 7 refinement arid smoothness of a petrol can 


^-^C-matic torque convertor transmission is 

C mhfir optional on the CX2400 Super 
. — - and Pallas saloons. 

v — ^C-matic eliminates the dutch pedal and 
makes driving exceptionally smooth and relaxed, 
even in town, 

Electric windows. 

Front electric windows are standard on all 
CX2400 models and CX Diesels. The CX Prestige 
has electric window’s front and rear. 

Every CX is beautiful, safe and economical- 
with safety construction, futuristic controls and 
the supreme comfort of Citroen bydropneumatic 
self-levelling suspension. 


Test drive a new CX. 

. Your Citroen dealer will be pleased to make 
the introduction. Or write for colour brochure and 
dealer list to Citroen Cars Ltd., Dept. G 76, 

Mill Street, Slough SL2 5DE. 


'C* Satan ■JOGO.i'Mo 
'flirJruiMiiorraijBei 


CXKOOSukj 


cxrao a 
Contort 




OCCOO contort C^674ftCX£400Super^4ai3 73.CX2400 Pates £4705.74.0X25000 Super £4Sta8ftCX Prestige£B3WS:' CX200pSaIan Super £4399 20 CXM00S2 to Super £453753. CX2200D Safari Super £4853.16. 
Pnoofr indudo certex»xiV^T (rwrttoerpyes and de&VDJY exteLPrices correct a l feme Qigong to press. Ptease enquire abou 1 MP WSOfvaEaxiri KM Fuc-si and ftotomaK: sc^eross and Insuiaxesctterrif- 
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Jrort^nd Steel 


COLOGNE/GERMANY 

The Otto Wolff Group in 1975 

Machinery aridtquipment • Engineering and 
Technical know-how 


mi' 

r • f' 

:■ 


_? .v*s .• 


Gross Turnover 
(DMm.) 

1974 


^^^Wolff AG, Cologne 

aOtto Wolff Handelsgesellscbaft 
j Subsidiaries) 


mbH, Cologne (including 


TOtp) Wolff Industrie-Anlagen Gesellschaft mhH, Cologne .. 

ajEBG Elektroblech Gesellschaft mbH, Bochum 

MHnm GmbH, Saarbrtlcken 

TfvFerromontane S.A, Paris (Group) 

pommel Handel GmbH, Cologne .... ; ..... 

■®erromontan Beteiligungsges. mbH, Vienna (Group) 

w. 


E-Wocesstng 

rolsenwerk Weserhtitte AG. Bad Oeynhausen 

»Maschinen-und BohrgerMe-Fabrik Alfred Wirth & Co. KG, Erkelenz 

£ 8 nmmelwerke GmbH, Mannheim - 

£Otto Wolff-Homhurger Bau GmbH. Neunklrchen (Saar) 

piVerewigte Schraubenwerke GmbH, Esseh-Steele. 


897 

100 

285 

216 

49 

69 

33 

1,649 


121 

SI 

17 

126 

46 




>Basir Materials Industry 

'Tjlisen-und Hlitten werke AG, Cologne 

Neunklrcher Eisenwerke. Neunkirchen (Saar) 

r- -Hassel stein AG, Neuwied/Rbine 

jT;^ Stahlwerke Bochum AG, Bochum 

*"■ 


391 


680 

1*034 

478 

2,192 



Consolidated turnover (Otto Wolff AG and 100% or majority holdings without abroad) 1975 DMm. 2>637.fl874 DMm. 3,332) 
^.Subsidiaries and Affiliated Companies Abroad 


:>EGLO Engineering (Services) Ltd. 
i.Perromontan 
• ’Beteiligungsges. m.bJEL 
n^Perromontao Inc. 
i- Ferro montane SA. 

'.Ferromontan S.r.L 
l S A La Ferromontane N.V. 

Industria Optica 
! Roden Stock-Chile S.A 
/.-Lmblech AG 

-Simonot-Bourgulgnonne de 
'aid tali urgie SIBOM SA. 

■; SA. Ome-Mdtauz 
. WeserhOtte (S.A.) (Pty.) Ltd. 

>' WeserhQtte S.A. 

i: Weaerhatte OTTO WOLFF (Pty.) Ltd, 
; Wirth Latina SA. 

;• Otto Wolff Inc. 

:.-Otto Wolff (Nigeria) & Co. Ltd, 

7.0tto Wolff Automotive Ltd. 

: Otto Wolff do Brasil Ltda. 

i Otto Wolff Iran Trading Company Ltd. 
^Otto Wolff Mexicans S.A. 

'• Otto Wolff Trading Comp. (US) 

: Otto Wolff de Venezuela CA. 

Delegates Overseas 
Argentina 
.Chile 
-Colombia 
•Egypt 
•ilran 
■Kenya 
.^Thailand 
■USSR 


- Lidcomtbe/Sydney 
Vienna 

San Juan/Puerto Rico 

Parrs 

Milan 

Brussels 

Santiago de Chile 
Wurenlo s/Switzerland 

Dijon 

- Trdmery (Moselle) 
Johannesburg. 

Madrid 

Sydney 

Sab Carlos /Brasil 
Chicago 
. L?gos 
Hong Kong 
Rio de Janeiro 
and Sao Paulo 
Teheran 
Mexico City 
Houston/Texas 
and San Francisco 
Caracas:. 


Buenos Aires 

Santiago de Chile 

Bogota 

Cairo 

Teheran 

Nairbbi 

Bangkok 

Moscow 


The Otto Wolff Industrie-Anlagen GeseRschnft mbH. Cologne, 
deals with the export and long-term finanqto^'or capital goods. 
This company increased its sales- by 47% to 3)M. 100 m.. thus 
improving its pro&L Among the company's rafticipations abroad, 
Otto W© 3 ff do Brasil Ltda., Otto Wolff de -’^pneKticla C.A. and 
Otto Wolff-Automotive LtcL, Hongkong, succeeded again m obtain- 
ing favourable results. Their activities are mainly -concerned with 
supporting the Cologne company's business in ^capital goods, as 
well as safeguarding the export interests -of medium-sized manu- 
facturers.' 

In spite of the heavy economic dip in. &ustria, the Ferro 
montan-Group, Vienna, continued its dlveiriflcntfon of activities 
by adding the manufacture of ski bindings' 'to its. present! fields 
of steel business, wire manufacture and - tailoring steel products 
to consumers’ requirements. The group’s sales in 1975 amounted 
to Austr. Shillings 231 m. (DM 32.7 m.). 

The turnover of the Elsenwerk Weseriratte AG, Bad Oeyn- 
bausen, increased by DM 29 m. (32%) to DM 121 m. This note- 
worthy development was mainly due to extended business in 
excavators (30%) and handling plants (38%)1 These are the two 
main fields of activity of the company. The affiliated companies 
and subsidiaries in Australia and South Africa also achieved 
satisfactory results. To further strengthen 'the market position 
abroad a subsidiary was established in Spain. 

The Maschinen-und Bohr gera te-Fa bri k Alfred Wirth & Co. 
KG.. Erkelenz. worked to full capacity and achieved a turnover 
of about DM 81 m. yielding' a good profit The activities of the 
company centre around drilling equipment and pumps. The aale 
of tunnel drilling equipment was considerably extended. The 
Wirth Latina SA. was founded in Brasil to cater for the South 
American market. 


\ .The turnover of the Otto Wolff groufr was conaderahly less 
^in 1975 aa compared with the previous year. This development 
.; was due to the heavy slump on the wood’s steel market which is 
foe primary market for the group's activities. In spite of this, the 
.extension of affiliated companies and agencies in foreign countries 
•tyas continued. 

- The turnover of the' Otto Wolff AG which sells light sheet and 
nnplate produced by the Rasselsteifl. AG at Neuwied and the 
^Stahlwerke Bochum AG dropped to DM 1,180 m. 

>’ Light sheet was the flat product mostly affected by the world- 
jAride decay in demand. The turnover dropped in comparison with 
; 1974 by nearly 37% to DM 452 m. The export sales decreased by 
-49% down to a level of about DM 186 m., whereas the decline on 
the home market was only by 25% with a turnover of DM 286 m. 

Y As opposed to the steel tonnage production, the tinplate 
'supply could readily be adjusted to the demand and. thus, heavily 
-imminished proceeds could be avoided^ The export proceeds were 

■ even improved in the first half of 1975 and only began to fall 
on some markets after this. The total tinplate turnover was slightly 

"increased to DM 728 m. 51% of the production was sold to foreign 
’-countries. 

The worldwide business decline and the reduced demand also' 
.affected electric sheet being the second product of Stahl werke 
.'-Bochum AG and marketed by the Elektroblech Gesellschaft mbH 
.Bodmm (EGB). The returns totalled DM 285m. (equivalent to 
216,000 tons), that is a decrease of DM 104 m. 

The turnover of the most important affiliated trading company 
..of the group, the Otto Wolff Handelsgesellschaft mbH, Cologne, 
which preferably deals with non-group steel products, decreased 
by 29% compared with 1974 down to DM 814 m. This figure is, 
■however, still 4% above the 1973 level. The company did not 
struggle for quota an the market and always refrained from 
business if nut being justified by marginal cost. The decline 
-in market quota was, however, only negligible. The storage business 
.did not diminish as much as the non-storage business, since rbe 
Constant price cuts favoured ready supplies ex store. The trading 
-’company participated in the expanding plastics market catering 
.for the bobby, leisure and building renovation industries. The 
export trade which had a hiehly augmented turnover in 1974 
-•tiue lo the extraordinary increases in prices, declined In 1975 as 
-,to the cc-llapse of prices; but totalling DM 332 m. it was still 
-46% above the 1073 level. The subsidiaries of Otto Wolff 
. Hudels^eaeltscbaft mbH in Germany achieved satisfactory results 
-due in iheir consumer-minded policy and wide variety of program 
in j-pite of decline in sales. The participations abroad generally 
"ontair.cd good results considering the worldwide economic slow- 
down. 

The collapse of the scrap prices Is reflected, in the lower 

■ returns of Fcrrum Gmt.II, Saarbr&cken. The figure in 1373 declined 
to DM *16.5 T-t.. bC. by 35 3%. but the result was still good. The 
activities of the fuel department were extended to petroleum 
coke huHT-css whicn dev®ione*I satisfactorily. The participations 
ol Fcrrum n: France, the FcTromontane S.A. jr. Paris and the 
SIBOM SA. at Dijon only being mentioned, worked satisfactorily. 

The Ilcmrael Handel Gmhil, flologne, one of the biggest 
trading companies for tool- ana i*:*chir.c toMs in the Federal 
Republic of Germany, raised its turnover in 1975 by about 6.5% 
totalling DM ta. This remarkable step, contrary to the general 
trend on this market, was achieved In all its sectors. 


The purchase of Gerhardt MessmaschlnenVSrKG of Villingen- 
Scbwenn ingen by Honunel werke GmbH at the -end of 1973 was 
a successful measure and resulted, amongst other, in shifting the 
whole production from Mannheim to that place.-. Thus, the 1975 
accounts were .considerably Influenced by the, relevant costs. 

The steel building companies at Netws, Bomba rg and Nurem- 
berg and the AcrOW-Wolfi GmbH. Dlisseldorf, were htlly dntegratedf 
into the - Otto Wolff-Bombiuger Bau - GmbH, Neurftirchen/Saar, 
all shop manufacture being now concentrated -at Horaburg. The 
main fields of activity are steel building and tank construction, 
turn-key building, industrial erection, trading in construction 
machinery and equipment and ciane building. 

The Vereinlgte "Schraubenwerke GmbH, Essea-Steele. manu- 
factures rail and a-great variety of other.flxed materials. The 
turnover totalled -DM 46 m. There were considerable differences 
In tiie various fields and the development was not satisfactory' 
The business year 1976 is expected to be somewhat better than 
1975 iff view of the slight economic recovery. 

The Eisen-und Htittenwerke AG, Cfilogne, has declared to the 
annual general meeting a dividend of 10% for 1975- as in the 
previous year, since the result for ^975 was not yet affected by 
the steel depression of the same y?ar which on the other hand 
afflicted their participations Basse istein AG, Stahlwerke Bochum 
AG and especially Neunklrcher Elsenwerk AG. 

The Otto Wolff AG has paid a dividend of 6 % "for 1975 as 
in the -previous year. 

£n spite of the extraordinarily adverse situation on the inter- 
national steel market, the Otto Wolff group on the whole worked 
satisfactorily. . 

Following the general trend, however, there is an apparent 
chance to improve results in' 1976.- 



Otto Wolff 

Consolidated 


AG 

r : Group; 


DM 1 000 

--DM'000' 

ASSETS 


.7 

Fixed Assets — 

8B42 

60.801 

Financial Assets - 

199.541 

i C 161.142 

Stock ' 

10.413 

•- 225.024 

Debtors 

226186 

>..603B2fi 

Debtors— Affiliated Companies ... 

104283 

* 17B45 


15.720 

■f— 32JD49 

Other Assets 

27.600 

. - 67A93 


592.584 

U58.680 

LIABILITIES 


- 

Share Capital- and Reserves 

175.000 

-239^07 

Middle and Long-Term Liabilities 

45.928 

' . . ' 219-286 

Other Bank Debts 

46.140 

< 87900 

Acceptance Liabilities 

38.000 

.58.033 

Trade Creditors 

198.700 

:• 307.959 

Creditors — Affiliated Companies ... 

49959 

: 6.B27 

Other Liabilities 

31.312 

226901 

Net Profit — ....... 

7.545 

13267 

. 

592.584 

3-158.680 


Otto Wolff AG, Zeugbausstrasse 2,1)9 Cologne 1 ' . 
Telephone 20-411, ' Telex 08 881 474, Telegrams OWEX Coloigne 


A code of conduct 
Eric Short reports 
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BIBC . to ' which "an bakers name -insuance . -broker which 
w - Wdu 1 (T contrite by meata pfA the SIBC hopes will mean smne- 
i- levy. A “figure of £lm.-fgr. the thing special to the public, 
is. envisaged. Tiils foad Only time wiU. tell whether 
*' i- ^^whiia" ehsuee that no nrember the public will be able tn 

9 -- bf the public would -suffer Anam*' differentiate between an in- 
f- dally, a mt Insurance broker snrance broker and someone 
^ .feeanir ihsofrwit.- ■ _ . .. . J : : -daimiag to be - “ an insurance 
-Vr.-iT if. these' propqsals become Speciahst” The BTBC is asking 
“ ~ : '*sF*ettv& ■■ the: public's fears of tiw. Goveronmut for legislation 
financial Instability nr lack, of to 'ensure:. - that the words 
expertise in hrok«nrwfll have “Insufanpfr broker " could only 
been largely ' removed. - But the be used - by Those" who atteptwl 
^'auestkm of receiving ted nr the .responsibilities and d;s- 
, T wTovst ■ advice is a different cipltaes. o!' registration. Other- 
XS'.riBtten Here the code saystSat^lse tire whole exercise becomes 
willing to ire, guided by an ™ ffil&ncWfce broker has tn act pohrtless. 

intermediary.. ance broker. Anyone do* put object^ely.professionally. jnri&- *i^ e individual broker may 

The insurance marketing up a brass plate p^t^min^-pendontiy and wHfi-cBurwsr to decide tiiat he could not run his 
industry has grown consider-;- insurance broker.'' Np qiialifi- his Clients. Frofcssional-jmte.^ ^ business any differently than 
ably over the years and the role experience ortSfiof^oS.-BrtiY ^ essential but.pannqt be hc Joes ntm ^ that the extra 

of the intermediary in selling financial solvency are tWquired.- 'enforced- like -the . other-. quail- would add nothing but 
insurance has become vital to ficatipns. • the right to use a name. That 

its development Jt ^been 1 !•; ^ to his choice and the BIBC dors 

a haphazard growth without . n* -UIIha' ^ ^ not expect -many of the B.OflO 

^tem Of central godreoL ^ DiSClpUne . .. . . ' bro^Tho are not members 

But yesterday ..:the BrWsh *rth . T „ c 4 ^-, ls ^of any-hrokins ereanisatien m 


IT IS an bid adage - that appllcantowould h 
insurance is. sold not- bought, strata that they had 
but even in these days of con- sary. expertise a&d* 
sumer awareness It . still has qualifications, that 
more.than a ring of truth. For ness wax financially 
the public, insurance does, not thattirer vrero willli 
normally - arouse more than ..a. to adhere to-the code 
passive. Interest. It deals.. with and dliciplines laid 
events that many individuals Committee., 
will not think 'about because Th es ^, proposal* 
they are unpleasant— fire, acci- for. anyone 

dent death.!' Wheat** ordinaxy 
man does get around -to doing -pd dai 

something about there things, ifwba"“ a^ 


he has to decide what to insure 
and how. . He :is thus only too 


uical subject. ' Hot- 
there have been ho x 


Insurance Brokers Gbuncii-toak that brokers could- HTO : ; juc — '7' T T whniv ffir recistration But the 

the first ■ big 'step- in' bringing Impression of skill and|4p&lfity draw up a code o* - conduct s?t- Pto. . made 

about that 5mtr(S by.relSltog which under present^gtiteis tiiig.out what ix required, and to. poblie m^ b f ^4 de a ^ ar ^ 
details of its submission to the the imblic a broke? 

Government for the supervision proposals will,, ip effegCgl^e a tee vnth the power to mvestiRate smaruntec a firancial 

of iniunnee token; in the seri of approval to cet^ee. CTmpl amt s if Si 


if went wrong. 


U ^* The ether'public .‘discipUne -hlni 

■ There are two mainsources token are.thetae-dagfltMd OT “ pliint « pro m. This -Mr. -Rued Perkins, the 

^ committee would have the ulti- ehitoan of BIBC. emphasised 

selling by agents working for broker could- -give f aulty advice sanction of removal ol the yesterday that the Government 
one or more, insurance com- or fail to carry bift inactions; register." u: 'is vrere- stHl^ considerine this 

or that ^ the only practhial wav seheme which bad been sub- 

s: r -sigpigsz&s . » to •&* , 

functions . of an insurance fraudulent - r Tb^ - But naturally, h3s 

broker are.: more hazy. ' The^ ^ admit that IheSs’fda^Sst'and . ^ "2- onJ7 iooke,i at 016 broking arm 

BIBC was asked by the Govern- haw been -JotfiflS to ; .ao farokl ? g . A ? d JjS5L •,?! oi ™surance totermediane-:. 
meat, to define a broker as a fnflnitMiinxl ntunhpv of- cases var ied. At present there e The "Government has to look 3t 
major step towards public The" Committee’s solution is to about 9,000 COn ^?^« I1< Sm25 the whole operation including 
awareness of the clear distine- 1av Hnym a code of-uraalce-and 0 " e " ma " or 8^ usat ^ 1 ^'_5^ h J| direcl selirng by agents of com- 
tfon: between the two sources if Soa rSd ^ ies - Here situation is 

of selling. Tho BIBC adopted *hich nbwt MHm anewhet different. Mr. 

the definition in the EEC Draft ■' p “ c Edmund Dell, the Secretary of 

Directive on Intermediaries. practfce *. ' . v.‘, '. organisations -In the -Wit ^h statc f ar Trade has asked the 

The 1 ast '.point seems obvious. Insurance sroKeB^iVonncu. g n fish Insurance Association 
hut one- firm whieb j^n Jato The plan would- tove. very jjj e jj| e offices Association 
diffirultieg ear\y -thk ~yaar had little _ effect on any corporate fpy their views on insurance 
not 'prbduced acinahiU'fox. over organisation eScfept ttp .pay toe intermediaries. 

The significant feature Is that two years. The BlBC^ayrdowi ley. -Sj. Complaints against high pres- 

the broker is involved root only that ah applicant jmxri.hawA.todemn^-.irMrenre: Bnt for. JjeanianEhlp especially on 
In selling anJinsurance contract paid-up share capital.^ >0“*? life assurance contracts have 


Freedom 


may not fully appreciate. The demonstrate that Jie ■ ted ® h n “ that ix ta/ the. responsibility of 

other distinction is that they adequate assets .'linked to the tho m«m*nv emnlovins the 


that he • ted ^ busineai 

uiucx. uisuncuon is uiat iney hubhubw «««iS .iinked to the *_ aeonire the company employing uie 

h.v. complete freedom «*« totaM.. Th. UemeTte control thdr 

thaw- wUnn vlinliff nltenf^ ncrlpmn ffVT an filUHVAl -fliWlllTI-* _ . • s 1 - J -3 


they place their, client's insur- asking for -an anmrelaccounr is'^^dy ^TnF~io pay but operations, "and it is believed 
ance. The public, dealing with tanfs report Mire to prp- a j t ^ money for registration, that they, have not changed their 
a direct agent, knows that he is. vide-., one • wouliTiM^ultj; in ^ BIBC estimate that it could outlook. The. Government may 
only selling his company’s pro- automatic a» : inlttor -<«rttoy~ of wen. haye to. take measures to 

ducts. - ' ' ■*; Each. broker^JW^a^TOl&iW.-^jjj : jEi ; ooo::jind r an /admial supervise tiiis atm of insurance 

The BlBC propnsea tD sujrer- 00 }, ^^ of ' i few hundred seUing. • 
vise - insurance brnkers by a j^ t 6 ;comply. .What 


system of registration. It would ^ 3re€ times- annuat gross •-com- would: he 'be' getting in return? • a o»iiCTihith*« HAotmcne o* the 
set up a registration committee V . .V' to-erire^exbktme.-.the 

and anyone wishing to call. them- Finally to provide a: fitenclal broker wouhT he; able tn use the uMan. ecs. v ' 

selves insurance brokers would safety * net there would .he . 
apply to this- committee. The guarantee fund administered .by 


TAYLOR PALLISTER & CO. LIMITED 

■■ interim stattm^t ' ' , •; J/- ; •• 

' Audited results for the period 1st January to 2nd July 1976 • 

period Sixmqnths 
1st January ended, 
to 2nd July, ’ ; 39th June, 

1976 : • ' , 1975 


Group Sales 

Group Trading Profit : 
Investment .-an d nther Interest 

Group Profit before Taxation 
Taxation at'52% " ' 

Group Profit after Taxation: 
(All attributable to Taylor, 
PaUister and Co. Ltd.) 
Interim Dividend on' Ordinary 
Shares for the year ended 
31st December, 1975 


£1*608.763 , 

71,730- 
• ,4,025- 

75^S5 

39^29 


6^18 


£30,008 


£850^78 

• 3J18 

64,922 

33301 


3L,W1, 

5.653 

£25.468 


Interim Dividend , 

The Directors have declared an Interim Dividend of 052125 
pence per share (3.685% j on the Ordinary Shares^ which com- 
pares with : a 0.8375 pence per share (3-35%) interim. Dividend 
declared last year. : - •• . 

The Dividend wili be paid oh 7th January 1977 to Shareholders ' 
on the .Register of Members at the close of business at 5 pin., 
on - 29th Movember; 1976. "Books closed, all day. 30 th .November . 
1976. . : y ;■ : . . r- : ; 

Statement by Mr. R. XL Taylor, Qiainnan 
Sales in the first six month b increased by 38.64% rop from 
£850,278 to- £1,006,763 with profit margins . being maintained. 
Drrect exports increased by 61% to £403.767. _ .. 

Trading conditions in certain sections may not be as active 
in the second period due to the recent Btringent- monetary : 
actions and general uncertainty but subject to no unforeseen , 
circ ums tances the results for. the year should be satisfactory. 
Notice ia given that -the present disparity . 1 between the Interim ‘ 
and Final Dividends will be considered. -far ; - future . years At : 
the appropriate time with; the intention, of bringing: these -into ; 
linq with what, is considered a more reasonable proportion, 
2nd November, 1976. ". I ' : 


• . :■ ^ Etfis;, 50,000,000.— 

; . 7i% 'Guaranteed Bearer Notes 1971 
>V ' • due 1975/1978 . 

L— " 

kiMi INTERNATIONAL 
. FINANCE COMPANY N.V. 

Amstelveen 

't. : Second annual redemption instalment 
• (Redemption Group flfa. 7 
" . . fell due on December IS, 1975 ) 

' '■ As provided in the Terms and Conditions 
Redemption Group No. 4, amounting to 
.. : Dfls;. 12. 500,000, — has been drawn for 
, - • redemptionpn December 15,1576 and 
consequently the Note which bears. number 4 
and all Notes.bearing a number which is 
>. 'a multiple of 4, are payable as' from 

" December 1 5, 1976 ■ 

at - 

7 Algemeue Bank Nedoland N.V. 

. (Central Paying Agent) 

Kason, Heldring & Pierson N.V. 

. Amsterdani-Rotterdain Bank N.V. 

- Bank Mees & Hope NV 
..k' ! in Amsterdam: 

-- Algemene Bank Nederland (Genfrve) 5. A. 

' in Geneva: 

• AJgemene Bank Nederland in der Schweiz AG 
: ' ; in Zurich; 

. Kredietbank S.A., Loxeanbourgeoise 
in Luxemburg. 

October.27,1976. 
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Captain Spreadbury’s flights are one class. Working class 



%/s 1 

ml 


p*-’ 

,..V-V 

.t • •- 

! 

wp. 


■. \^en ; ^u;fiy -with- John- Spr^bury youfly to 
worJcH© pilots a: helicopter out of Aberdeen, carrying 
'oilmen '.and cargoes to and from the North Sea rigs. 

Spreadbury performs an absolutely vitafrjob. 

. Wit hbut-heiicppters, the North Sea work would probably 
not be possible. These unlovely machines provide the 
■ onfy fa^ arirf-nBliabte way to get out there amfcback. 
v Helicopter flights have become routineto . . 

Spreadbu^and his passengers. The workers hip.back 
and f orfh between the Scottish; coast and the rigs as 
casually as can be, and*the service doesn’t shut down 
l until winds reach 60 knots. In emergency, the^copters 


will go even then. 

John Spreadbury has done more glamorous flying 
In his time. For 18 years, he was a pilot with the Royal 
Air Force - chasing about in Vampires, Meteors, Sea 
Furies and the like. He left the RAF four years ago, got 
into helicopters first in Nigeria, and started on these 
Aberdeen runs about a year ago." 

The flights to the rigs may be workaday to oil 
crews, but they could very well lead to some of the most 
dramatically cheering news Britain has had for a long 
time. Because, if the search for oil in the North Sea is as 
successful as all of us hope it wifi be, Britain will be self- 


sufficient in petroleum by the 1980s. That wouldn’t 
change eve/ything, blit it certainly would brighten the 
nation’s economic picture. 

Nothing could please us more. We've been doing 
business in Great Britain since the 1880s; we're in the 
thick of the North Sea search; we keep several thousand 
men and women busy either as Mobil employees or, like 
Captain Spreadbury, as the employees of contractor 
organizations. 

We’re optimistic about success in the North Sea. 
And we’re grateful to the skilled people like Captain 
Spreadbury for helping to make sure of that success. 


Mobil 














Peers dispute blame 
for pressure of work 


Education Jorf 




Treasury 
"Price rise 
estimate 

Financial Times Reporter 
RETAIL PRICES may increase 
by Jnst over 81 per cent within 
12 months as a result of the fall 
in- the effective rate of sterling 
since the beginning of August. 

This estimate was given by 
Mr. < DemiJ Davies, Treasury 
Minister of State, in the Com- 
mons yesterday, wtien asked what 
effect hte depreciation in the 
value of sterling over the last 
three months would have on the 
Government's original target for 
reducing inflation by the end of 
1977. 

-:-The Minister replied: “Since 
the beginning of August, the 
effective rate for sterling has 
fallen by 9 percentage points. 

Although it is difficult to 
estimate the long term- price 
.effects of changes which have 
occurred . over such a short 
period, this fall could be ex- 
pected to add just over three 
.and a half per cent ta retail 
prices within 12 months, if the 
pound remains at its present low 
level. 

“But the effect on our target 
for the end of 1977. Is likely to 
be rather less than 3} per cent” 

Crosland may 
attend talks 

MR. ANTHONY CROSLAND. 
Foreign Secretary, would go to 
the Rhodesia talks in Geneva if 
necessary, Mr. James Callaghan, 
Prime Minister. told the 
Commons yesterday. 

- Answering the Liberal leader, 
Mr. David Steel, the Prime 
Minister said that Mr. Ivor 
Richard, British Ambassador to 
the UN, was proving an excellent 
chairman of the talks and had 
gained the confidence of every- 
one there. 


By JOHN HUNT- 

A FRESH WRANGLE over the 
backlog of Government legisla- 
tion in the Lords flared up last 
night when peers considered the 
Dock work Regulation BiH. 

Opposition peers defeated the 
Government when, by a majority 
of 18 (105-^87) they approved a 
Tory amendment increasing the 
size of the National Dock Labour 
Board to IS. . 

And there was a further 
defeat when, by a majority of 57 
(120-63), the House passed a 
Liberal amendment to include 
the National Consumer Council 
in the bodies to be consulted 
about appointments to the Board. 

Lord Sandford, from the Con- 
servative front bench, said there 
had been a great deal of exag- 
gerated talk about delays and 
defeats the Tories were Inflicting 
on the G overn ment. “ All we are 
doing is inviting the Commons to 
look again at matters which we 
think require further attention,'* 
be maintained^ 

As for delay, the Lords had 
considered the docks Bill for less 
than two weeks while the Com- 
mons bad given it 36 sittings 
spread over more than three 
months. “It is unreasonable to 
talk about this causing consider- 
able delays wben that is the 
situation,” he declared. 

Lord Jacques, for the Govern- 


proposals 
ready in 
New Year 




ment, said he could fairly claim 
that the Government was not to 
blame for the -shortness of time 
which had elapsed between the 
committee stage of the Bill and 
the report stage 

But Lord Sandford told him 
“The Government is entirely to 
blame. They are pushing through 
five Bills which should, take 
about six months. That is the 
problem.” 

Lord Carrington, Tory leader 
in the Lords, intervened to pro- 
test: "We have been put under 
the most intolerable strain, rt 
is an absurd attempt to push 
through so much legislation ini 
such a short space of time.” 

The row continued with Lord 
Slater (Lab.), arguing that the 
delays had been caused by .bad 
leadership from the Tories. They 
had been unable to control their 
people. 

This brought a rejoinder from 
Lord Lucas of Chilworih who 
called it an outrageous accusa- 
tion, It was ridiculous to believe 
that just because a Bill was 
introduced by the Government, 
it should become law. 

Moving on to the Tory amend- 
ment to enlarge the Board to 16, 
Lord Sandford argued that it 
was difficult for a Board consist- 
ing only of employer and 
employee representatives to deal 


adequately with all the conflicts 
and tensions which arose- A 
confrontatioir situation was built 
into such’ a Board. It was 
important that interests outside 
the industry ' . should ' be 
considered. ' 

From the Labour - benches, 
however. Lord Shin well praphe- 
sised that there would he nothing 
but trouble ' through having too 
many on the Board. “They will 
talk and -talk until they are blue 
in the face. The Bill is bad 
enough. We don’t want to make 
it worse.” 

Lord Jacques explained that 
the Board’s main function was 
to administer the dock labour 
scheme. . At the moment, there 
were 10 memtpxs and in the Bill 
the Government was su g gest i n g 
four additional representatives 
from outside the industry, 
making x total of 14. 

The Opposition amendment 
would make the Board unneces- 
sarily large, he -said. It would 
be unacceptable if people from 
outside the industry were in a 
majority on the Board- 

Lord Sandford explained that 
the object ' qjMhe amendment 
was to ensure that the House 
of Commons was given a chance 
to reconsider ' the size of the 
Board. 


'By Richard {tom. Lobby: Editor 

- BY JUSIW LONG, P, 

PROPOSALS AIMED at gearing ■ • ' / .. _rv; 

Britain’s educational system POST OFFICE workers 
more to the country^ economic, accused in the ComnWi 
industrial and social, needs are or.usmg t 



; ' T 6 '-' 




on 


' Mr. 7 Walker* urg ed . b y Mri- AT ~K?fW tftWT . 

jcke PRODS MINISTER re- 
to he drawn in J*e 


S’ hv industri ^rf*re-by 'refusing. employe^Jrf-the- company-had Mrs- 

“£■ 5S*fo deliver /bail te a. wpptar h»o*.^ j£der of 

Williams. Secretary for Edbca- - - .Min * *4uu-. amnlrmsw who ft %na- ' rvV . 



Tory peers set to remove 
ship repairing from Bill 


IT NOW SEEMS certain that the 
Conservative peers will succeed 
in removing ship repairing from 
the Aircraft and Shipbuilding 
Industries Bill when it comes up 
for further consideration in the 
Lords later this week. 

They will press a straight- 
forward motion striking the 
names of the 12 ship repairing 
companies from the BilL The 
list includes ' Bristol Channel 
Ship Repairers, the company 
which has strongly opposed the 
Government’s nationalisation 
proposals from the beginning. 

The measure comes up again 


in the Lords on report stage 
to-day, and on Friday. The 
amendment on ship repairing is 
dealt with at the end of. the Bill 
and is pot likely to be debated 
until Friday. 

Late on Monday night, the 
Lords approved a technical Con- 
servative amendment paving the 
way for the main clash on 
Friday. 

Monday's amendment allows 
the new nationalised corporation. 
British Shipbuilders, to repair 
or maintain its own ships if ship 
repairing is removed from the 
Bill. Apparently this would 
bave been in doubt had the 
amendment not been passed. 


It was approved by a majority 
of 39 (73-34 )y giring some idea 
of the heavy support the Conser- 
vatives can expect when their 
main amendment is debated. 

The BUI is. expected to receive 
a third reading-in the Lords next 
Tuesday. It will then go back 
to the Commons . where the 
Government will -face the diffi- 
cult task of reversing all the 
changes which have been made 
in the Upper House. 

The legislation is not likely to 
be returned to the Lords for final 
approval before Monday, 
November. 15, the beginning of 
the last full. week of the present 
session of Parliament. 


Williams, Secretary. .for Educa- involved in* strike. ^ 
tion and Science. • . . ■ MPsonboth sidas-C ' 

The contents of the cBscjussion the issue, Tory MPa 
document, which will be ready the 
for publication in the New Year, „V th^mati ’ ^ 

are expected to follow dosely th© compa Hy, Gruawick 1 
views put forward last Vresk by, of Willesderi. . a,* 7 - 

Mr. James Callaghan, Prime But fromthe Labour -d®. 
Minister, .when he called into Joe Ashton (Bassenaw). 

a uestion many of the -assump- accused the firm or 
,ons underlying current educa- 
tional practice.. 

Id particular, her * queried 
whether the present system met 
the economic requirements of 
the nation including the need 
'for many more engineers and 
skilled technicians. 

The intention of Mrs: Williams 
is to conduct wide-ranging dis- 
cussions with parents, educa- 
tionalists, industrialism and 
other affected- groups before 
publishing the document, which 
might take the form of a Green 
Paper. 

- The three basic headings wHL 
be covered — were' the subjects 
taught in school relevant to the 
country's needs; should* there be 
a core of subjects maintained 
throughout the school; and how 
best could standards of* achieve- 
ment be measured. 

Both Mr. Callaghan and Mrs. 

Williams have stressed that the 
intention is to start a t wow ay 
traffic of ideas with Industry in. 
order to assess what changes 
might be required to fulfil the 
needs of industry. 

The Prime Minister yesterday them as Httle as £22avreek. 
backed up his speech "last week Defence of the posu workers’ 


other .. . _ , 
claim ed,/had been 


- too Opposition, demanded that 
heshookt make dear whether 


roaro ctear wneuier 
ho Intends to increase taxation 



also been, dismissed by the com-: 

pany.-r v - - 

/ ■’“ An inquiry by the Advisor*; 
CoodtiotioB '*, sod Arbitration 
Service '--Is. X understand, .pro- 
mtowtesf toVi MFs, 

" Members of ot her unions are 
gympathstie - industrial 
action. ' iuehH&ng 'action by 
member of the union of Post 
Officw Workers which is affecting 
-postal services to the company. 

.-Given the history and cto 
cmhstanees of the dispute. .1 
would- hope that the company 
- will - even now agree io partici- 
pate ' in meeting ; with 'the tintoo 
concerned under the auspices of 
ACAS in a search for the earliest 


In order to meet increased 
Goveromcat-boirowing. 

■: MrrOtHagfaan stressed, how- 
orez, tort* whatever policies 
were adapted by* the Govern- 
raent thc ration fared a lung 
haul ’before the economy was 
folly restored fe health. 

Once Again he managed to 
scrape through question time 
-without having to face a/pro- 
tanged iraptitition over the 
eosoamlc si tax tion and the 
state of the pound. 

It had been expected that 
wf fbi three crucial b> -elections 
due to-morrow the Conserv- 
atives would seize the oppor- 
tunity to mount a major attack 


possible -settlement of tire Issue on Government policies. But, 

: — -- „ ■ - j h_ - - a jot_ «■_' rulU.U,n 


Hr. Joe Ashton accused 
tiie company of exploiting 
coloured workers- 

coloured workers and 


in dispute" said Mr. Walker; 

Mr. Gorrt declared that the 
action of the postal workers was 
In direct contravention of the 
Post Office Act He wan red to 
know if proceedings would be 
instituted against those involved.. 
' ■ Mr. Walker, suggested that the 
.Postal Union’s general secretary 
-was a reasonable mid moderate 
man - and ' that he. . would j be 
^familiar with the law: “It lar 
■ .not for me to judge the. legality 
of the - matter,” the 
added. • - : - 

From the Opposition front 
bench. Mr. James Prior, shadow 
Employment Secretary, urged 
the Minister to agre that. reason- 
baying able and moderate men in the 
Port Office should be careful not 
to break the law in this parti- 

they 


hx the even. Mr. Callaghan wa< 
given a very easy ride, most of 
the time being taken up with 
exchanges on education. 

Mrs. Thatcher , recalled that 
in . a broadcast the Prime 
Minister had w ar n ed that the 
country . could -not go on 
borrowing indefinitely. As fie 
xl early did not intend to 
reduce Government expendi- 
ture,' she wondered whether be 

was expecting to increase taxa- 

ffl tion in order to get the latest 
IMF. loan. - 

Mr. CaUaghan told her she 
would have to await discus- 
sions which were taking place 
at the moment—* reply which 
brought Tory jeers of “Tell 
us before Thursday.*' But the 
Prime Minister refused to be 
provoked. If there were any 
announcements to be made, 
they would be made in the 


with an assurance thar he wanted action was swept aride’ -by -cular case, even though 
Government spending on educa- demands from Opposition -hack- might -feel aggrieved at the oeat- 

tion to be safeguarded. . “This benchers for overamMtrepudia- ment meted out to other workers, - ^ ^ ^ 

is an area where I want to see tion of ..this type, of indnstrial, Mr. Walker agreed that. the Government’s choosing, 
the highest level of public ex- warfare. best outcome .would .be steps ■■ Returning to the attack, 

pendlture properly devoted,’’ he Mr. Harold Walker, Minister of taken without delay, to- bring the Mrs. Thatcher said that hi his 

told MPs. . State, Employment., regreK^d . dispute to a“ speedy .end.” _ broadcast on Panorama, the 

He added there could " o«p that it was “ part of tiie- character - Later. Mr. Nonnan Tebbit (C.. Prime Minister given two 

haps” be a re-ordering of public 01 ^ } is ^ e Chingford); dalled for .^emer- broad Mnts which he had 

... a ^ and modearte men have taken eenev debate^ on * mterference i« «.«» r~«. 


expenditure priorities so that the 
country could get better value 
for money, from education. ■ 
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gency 

this sot of action.” with the delivery of the Queen's 

This brought 'renewed protest* yail.?.' - 

from Tory MPs. Mr, JofeGdrst - But the Speaker, Mr. George 
fCL Hendon N.) said the -firm Thomas, ruled that the request 
could be forced into liquidation' for a special debate .did not come 
by the end of the week if the within the provision of -the 
action by the - Union Of- Post Standing Order- bh which Hr. 
Office Workers continued.' - Tebbit had raised the issue. 

Tighter foreign student 
checks denied 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


A FIRM denial that the MoV6li$- 
ment has adopted i new Ipolicy: 
of tighter checks on .foreign 
nationals . wishmg to. . take 
courses in further education, 
colleges in this-', country, was 
given by Mrs. Shirley. Williams, 
Secretary for ' Education arid 
Science, yesterday. 

A draft document referring to 
voluntary co-operation between 
colleges here and the entry certi- 
fication officers fn British con- 
sulates overseas , . was merely an 
up-dated version of a discussion 
document first circulated to local 
education authorities, major 
colleges, and other:' interested 
bodies in 1973, 'Mrs. -Williams 
said. v . ; 

Far from approving the draft 
— which mentions- checks on 
applicants' qualifications, com- 
mand of English, and - .means of 
financial support — - Ministers 


had not yet even seen ' it- she: 
added. : ' - . . 

- Prea reports imputing that the. 
dberimerit represented a policy 
decision were “very misleading 
and could create^ a good deal of 
worryror alarm among those con- 
cerned- It is of . no asistance to 
good -international relations or 
good -race relations in this 
country ,:V„. . i. . - 
-Government ;■ Sources also 
emphasised yesterday that the 
draft had no connection with the 
policy^ annonneed : Jn July,' of 
raising" the tuition fees payable, 
by-'- students from overseas 
coupled, from October next year, 
vrith a quota on "the total 
numbers of foreign students' 
entering the country. 

Consultations on' the proposed 
quota- arrangements are said to 
be'sttil in process, although- It 
is hoped to complete them in 
-time, for an official, announce- 
ment before Christmas. 


refused to give in fhe Com- 
mons — namely, (hat he saw 
scope for increased taxation 
and that he thought there was 
a margin for increased taxa- 
tion. • 

“Do I understand that you 
have ruled out increased taxa- 
tion now?” she asked. 

Mr. Callaghan retorted that 
-she- could draw any deduction 
she liked. On Panorama, he 
bad been replying to a semi- 
philosophical question and bad 
given a wholly philosophical 
reply. All he had dene was to 
compare the general levels of 
taxation. - 

“You should not draw any 
more deduction from it than 
the weight of the answer will 
hear,*’- lifc omtfoned. -- . 

Hr; Ian Gow (CL, East- 
bourne) reminded him. (hat he 
had said there could be no 
lasting improvement in living 
standards unless ire stopped 
getting deeper and deeper into 
debt 

“ How do you reconcile that 
.with the reality (bat daring 
the past seven months, the 
Chancellor has added to the 
national defat by more than 
fAOQOm.r’ he asked. 

. Mr. Callaghan told him: 
“It shows that the recovery 
of a country which has 
declined for tbe pist 29 years 
takes longer than six months 
and that industrial regen era- 
tion is the best way in which 
we -can- make this country 
-fall#. competitive again. Until 
that time, we shall have to 
eonthrae slowly in the right 
direction.” 


MPs look beyond week-end 

agreement 



DR. DAVID OWEN, Foreign' j>:Z>rl .Qwen agreed that the Ice- 
Office Minlster\of State report- land question was- urgent but 
ing to the Commons on the week-: . pointed out that there, was still 
end EEC agreement on a 200- 'a fonmdable gap- between the 
mile Community' fishing limit, EEC countries on the internal 
found an official' Opposition wel-;Tggiin&i-. Enforcement was .a 
come for the .agreement, but_.'crurial -part of this, arid had yet. 
warnings' from fishery' MPs that to be diflcussedl - ' . . r, 

there was still more to be done.' “ Mr.' James Johnson' (Lab. Hull 
■ ‘Opposition’'' spokesman Mr. - W> said' that after dismay, at the 
Francis Pynu Welcoming the - niaisivec/tmmpToniise made by 
agreement. : pointed out that -Euro-MPs on fisheries, there was 
more than a framework agree- nowr . a massive breakthrough 
ment with Iceland was. required jurBirihl' could be followed up .by 
before. December L He also negotiation' with; the Icelanders, 
stressed the need for. -adequate Norwegians and others... . 
policing.;. ' "Mr.: Aahn Prescott (Lab. Hull 

Howell plans statement 
on water supplies 


THE DROUGHT ' Jfiriirter. Mr, 
Denis' HoweD, is to make a state- 
hnerit bn vrater .supply shortly- 
‘after looking Into the ' working 
of the Drought Ad : 

•This was stated in tbe Lords 
yesterday fay Baroness Birk, En- 
vu-onment Under-Secretaury, who 
toid that restrictions were still 
needed io some areas because 
underground water reserves were 
taking a long time to filL- " 

■ She -said the Drought Act- 1976 
should not be -repealed when the 
present' shortage ends, but kept 
in reserve. * . " 

'Replying to Lord. Lucas of 
Chllworth, who; urged that the 
Act should be repealed as soon 
as pos5ib]e she.sald 'it 'would ba 


incfcfiH^fooltsb to do that. 

- When Lord Lucas said the 
situation was unfair to firms 
jrhich cfeanod ears or : buildings, 
she. "said individnal firms suffer- 
ing speciaL hardship could ask 
waleri atftijprities to relax' the re- 
BtricGons in their case. 

-• The "Anglian Water Authority 
waroedy ester day of hi^ier water 
charges jiest year to help pay off 
'loans toialfirig £447m, 
i-ln'" bis ^annual report,, the 

' authbrity's chairmaii, Mr. . Alan 
SJtiriner, . revealed that 54 pence 
of -.eyery fi . spent, now joes on 
paying -interest-, on loans. Hd 
added: ' “ The effect of. the 
-drought- oil; our finances daring 
. thrii'^urrerit year ' has yet to be 
detenriined.”; 




E) urged the Government to con- 
sider the alternative policy 
which would' give Britain coastal 
control for quotas and conserva- 
tion. - . 

Dr. Owen agreed it was right 
to look af consen’alion and en- 
forcement, and the viability- of 
any quota system, but the pre- 
sent British view was bat fish- 
ermen's interests could not be 
safeguarded without a form of 
coastal zone. : - 

The Government was moving 
towards an adjustment in the 
.Common Fishing Policy, which 
had been accepted with many 
unsatisfactory features, and it 
.was hoped to arrange a policy 
more favourable to Britain. 

Urging MPs to look at the 
position realistically, he said 
the Government - was trying to 
regain a situation which was 
given away. 



NATIONALIST policies' ; which 
envisage a ; 1 rtjong -Scots pound 
floating: upwards-- *gamst ailing 
sterling were dismissed by Mr. 
tomes C all a g h an . Prime 
Minister, as a “ cunuction in 
.the Coniriuroe. yesteiday. 

.-■ fit Douglas Crawford (SNP. 
Perth :and; HI PerthahireY had 
suggested, that the .only/ ^ way 
Scottish unamployment could be 


Iriyestmaat 

..inc reased v^s the establishment 
rof.-j^mig ^ts'pounidi-i.-.- 
.. Mf. Galugbln retorted: that he 
had toad " tite concoctipri ” - that 
apparently .w?s intended to pre-l 
serihe aJfipaOCiai and econpmic 
po Kcy- for Scotiand.-M-If: I. were; 
ari-electerthere, I.: would rioL'be. 
very - ; attracted. '/ to - -it;” . :.-be 
• declared.-. ' : V- . :-Lv : 



upandconring 

■IfESTYlfKiT 



Chillies for theb^fj you kari 
. : MiAriunoliOT'We.stylekir.Atlrtjritrfi. 
- &iJncjh&'!hi oii^iput EivgMnd 

Yoii bring the body. 
WsVegottftectothes ' 
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Teesside terminal almost New move 
year behind schedule to end 


BY IfcOY ROGERS, LABOUR COftS&PGNOOT 


r^rESTERDAY'S news' that’ Jfr- 
^ Wright has *■ been voted 


it ^tetfTvlectorBl defeats, 'which had 
by Z looked like ioncing him out of 
Jetton fori he trade union movement he, has 
^ ^ e^iwrved for more thaar'25 years! 
' r ^ ed to CJh Since be was- ousted from his 
. n h* *£?■ *UEW national executive' seat a 
,0 “Rh ^Jl^ear ago, soff-spokea Mr.- Wright 
avin * to h? 314 ® ^ 8en through a very baiTmo- 
period, not made any easier 
situating ^tfhen be was pushed into second: 
* Pouni palace in the first round of the 
been 3gbt for the assistant general 
? rr ucj a > ^secretary. 

orrov, IvH His health and family have. 
u!d sniA 0 * Qiisuffered and. be has bad J the 
uoiuita^findisnlty of signing- on -the 
mnentUh^doIe” but bia decision to per- 
■n, m p severe with bis union career and- 
■rv'paL^^not take up any. of the. industrial 
k' - n*,nosts that have been offered him 




BY CHRISTIAN TYLER, LABOUR STAFF 

A £20Dm. oil terminal being they have contributed to the 
built oq Teesside for Phillips delay." 

Petroleum is nearly a year, he- ll would be ** irresponsible and 
bind schedule. unhelpful " to put that interpre- 

The company has given no l alion what wa » 2 straight- 
reasons for the delay, but is not Propresg report pm out 

denying local reports that one b > the eompany, he added, 
of the causes is industrial dis- AU bl " contracts of this kind 
puicv; among the 4.000 workers were to delay. In this 

on the site h case there bad been some mdus- 

tj. ' . _ trial disputes, bad weather — 

.‘unslniction >ites on Tees* including gale damage — equip- 
lo.V i ncl ° din s Phillips site at m ent delays, a "not very high 
™ S^ds. have been plagued standard of productivity" and 
with disputes recentiy over Issues possible other factors in what 

r^H,^ demarC3Uon andworkin * was a complex situation, 
conditions. The prosress report tays that 

The area was singled out the original forecast that proces- 
scveral weeks ago by the dec- s 5 ng facilities would be opera- 
trical contracting industry as tional by the end of this year 
being particularly dispute-prone, would not be achieved. 

A Phillips official said in Lon- Work on the reception, pro- 
don last night: “ There have been cessing and trans-shipment 
industrial disputes, but I am terminal was 80 per cent com- 
not prepared to say how much plete, and two out of eight crude 


oil loading jetties were * n use 

Completion of natural >-&s 
liquids processing and refri ’era- 
led storage was not scheduled 
for the third quarter of next 
vear. Major construction wou'd 
be running down during 197S. 

lndusinal troubles and low 
productivity have been blamed 
for delay to another important 
project—^ 1 * £300m. Isle of Gram 
oil-fired power station in Kent, 
the biggest of its kind in 

Europe. 

A report by the National 
Economic Development Office, 
after two years’ research, savs 
that Britain is bottom or the 
league iu terms of site perform- 
ance compared with Europe and 
North America. Poor industrial 
relations, on site wore creating a 
"vicious circle" of inefficiency 
and delays. 


IB mm 


Equity decides 
against 

more sanctions 

A LONG-RUNNING argument 
inside the actors' union Equity 
about sanctions against South 
Africa was decided yesterday 
when a referendum showed a 
majority of 12 against extend- 
ing a ban on the sale of TV pro- 
grammes to all TV and cinema 
films, and records. 


Engineers training 
plan attacked 
as too expensive 


BY DAVID CHURCHILL. LABOUR STAfT 




■aenu a massive "sympathy", vote week, until he; takes up his new 

uld Si after his defeat, for the -genera! post in ApriL .u ■' 

^ ai 3 TT 1 secretaryship and the eubaeiquent Even then, he WOT he earning 
ent v ,. hm 7 * ' loss of his executive post. ... about £500 a yeaf less than the 
The Left sees his victory as £5,500 salary be enJWed on the 
tch-r „ J l ! ibe first sign of a possible back- executive. . ; ■' 1 - •. 

- ' 0ll ^~5'lash against the umon's recent Bob Wright began- mittmion 
i'dMprhw moves towards -. moderation, career when he was-an pnweer- 
•i‘iu «tu* Which they claim were largely ong apprentice in the Hiapwster 
Vn Pi, Jri due to Press interference in area in the 1030s.. . , . 

3 ^iv,w, earlier AUEW elections. .- ••• .. He soon became as 

.r iSiJS 1 Mr. Wright who . is 55,' is a: shop steward and convener in 
close friend of Mr. Scanlon and Stockport and in 10M'i«»$ected 
n rJr w_rhas consistently adopted a Left- to - the -unions -fl^icy-making 
iwna *wing stance during the eight national committee,/^ he 
. . years he was oh the union's aerved ior six years" betoe heing 

m !!, ■ seven-man national executive- . elected full-time St oefc p qtt-'dis- 
c oni uera industrially, he was not the ttict secretary. . 

\.'r militant that one' 'might have During his eight-yestf-tOKn on 
“ , K “ D re® expected and soon emerged as a“ the xinion T s national attentive; be 
i n ^ t leading ^xnida voice In' the motor represented the key l&lst Mid- 
”• PaB industry, where: he played a lands ahfl Manchfls?er^eB^ and 
n repiyme af ma j^ r ro | e j n the rescue opera- led the union's negotiation*: in 
b u ,1 Bf ?!ftion» for British Leylaztd; :<nd the motor and -'electilcttiri 4 
, Chrysler UJL He Has also been industries. • - J W . 

' u “““‘a leading union spokesman in In his new pos^ Mr. Wri™*, a 
the icKiUtthe electricity supplyr indostry Labour Ruty member for drore 
• At the time of his retmval than 30 years, ^ snoceeds.-; I«ft- 

sr.onld ® 6 from the executive there was.no winger ife,\J2mJe; ■fbjberts^'wfy) 
-iLuriioD iwi i doubt that .be was one of— if retires as assistant in- control o£ 
;h» of the— most a We • members - of the union’s .poetical -activities: 


films, and records. SHARP CRITICISM of Govern- it claims is a wrong analysis of 

ment plans for a central fund lo manpower shortages in industry, 
a ,m train workers in skills where Instead, it says, the main prob- 

Angry rG2CtlOn Shortages exist came yesterday lem is attracting young people 
rtvii cprcivtc „ from the 5.600-member Engineer- “of good calibre ’ into the in- 

S.u"d S V ,hd”nOT “«Bon iD " Federation. . to**, «d rera-nras then,, 

to Liberal proposals, outlined in The federation described the Length and type of training, 
a Bill to be presented to Paria- funding proposals, outlined in a erosion of pay differentials, and 
ment to-day to abolish Inflation- consultative document last June, lack of job satisfaction in tint 
proof pensions for civil servants, as “expensive and cumbersome." being able to use skills acquired. 

Union leaders accused the The document proposed that t^a.-Ph i i 

Liberals of trying to "crucify" Government and industry should tbe failure to attrau hi b h-quality 

cnnl servants and claimed that contribute to a central fund to are concemert that 

M'tfKES SSS S' •SSfSLMST&'B 

people in ,he private sector. ES£ S SS-P “tt^fai^'S 

, The federation says in its document recommends. 

Overtime ban reply S e do r c T, en t “The adoption of these pro- 

wau that the present system of Indus- nn c a i R would cast in concrete an 
MORE THAJf 800 workers at the trial training boards is adequate oStraoded ^stera based almost 
D f t fe ““ t0 cope with the situation under exclusively on. training from 

depot at Cbilwell. Notts., decided provisions already Included in school-leaving ace." 
to ban overtime and work to rule industrial training legislation. . . _ 

in protest at the breakdown of _ • A® a " alternative to the Gov- 

negotiations over a pay dispute. Ootmoded System mSSjo^TSI, funto ta'ta 

i-n. v , - Companies not within the between employers, unions, and 

rllPnte flPlaVPfl *°Pe °f Boards, should be tram lug Boards to "determine 
& charged a fee for taking 8n em- what training is needed to meet 

BRITISH AIRWAY'S interna- ployees newly trained by another the evolving requirements of the 
tional flights from Heathrow air- company. industry, how this should be 

port, London were disrupted The federation says it would done, and how it shoold be 
when engineers walked out to be opposed to any extra levy, as financed." • 
hold a compulsory union meet- this would "add to the financial It calls specifically for prepara- 
Ing over an internal dispute, problems of industry." - tion of schoolchildren for work- 
The engineers returned to work It baste its criticism of the ing life by ensuring that they 
after fcwo Hours. . consultative document on what have basic educational skills. 


to end 
oil plant 
dispute 


BY OUR LABOUR STAFF 

FURTHER ATTEMPTS by 
union officials to persuade 
strikers at British Petroleum’s 
chemical plant at Grange- 
mouth, Scotland, lo end their 
sit-in and return to work are 
expected to take place to-day. 

The expected moves resuit 
From a series of inconclusive 
meetings yesterday between 
full-time onion officials of the 
Transport and General Work- 
ers Union and the Amalga- 
mated Union of Engineering 
Workers to persuade shop 
stewards representing almost 
1,700 workers to end their dis- 
pute. 

The row has already halted 
all chemical production at the 
plant and is forcing the com- 
pany to “burn off” over 400 
tonnes of gas a day. 

Strikers want the right lo 
negotiate pensions, instead of 
nationally as the company has 
suggested, on a local basis. 
This they say would ensure 
that local factors were taken 
fully into account. 

BP management at the plant 
is hopeful that to-day’s talks 
between the stewards and 
union officials trill enable talks 
to start on whether their claim 
can he met by the company. 

About 140 supervisors at the 
plant, members of the Associa- 
tion of Scientific. Technical 
and Managerial Staffs, are also 
on strike rn support of better 
pensions. but their action has 
been made official by the 
union. 

Union allegations that the 
plant’s closure would soon bait 
the flow of oil from the Forties 
field, were again refuted by 
the company last night 

Union offices 
occupied 

MORE THAN 100 scaffolders 
occupied the Middlesbrough offi- 
ces of the Transport and General 
Workers Union yesterday in a 
dispute over working conditions 
at the Wilton complex of ICI. 
Britain's largest chemical com- 
pany. 

The scaffolders wh6 have been 
on strike for three weeks for a 
new safety agreement, said that 
they were not satisfied with 
union support for their claim. 

They would continue to 
occupy the offices until they met 
regional union leaders. 


A. Murray becomes 
deputy chairman 
of Crane Fniefaaui 


Sir. Angus Murray has been 
appointed to ihe new post of 
deputy chairman of CRANE 
FRUEHAUF. He has been a 
direcior of that company since 
October. 1971. He is also chair- 
man of Redman Hecnan Inter- 
national and of the Newall 
Machine Tool Company, and . a 
director of Hambros Industrial 
Management and Sandvik. 

+ 

Mr. I*. IV. Hughes has been 
appointed a director of C. T. 
SOWRING fUJC). 

* 

Following the decision by Manu- 
facturers Nations; Baiftk of 
Detroit to increase its share- 
holding in ATLANTIC INTER- 
NATIONAL BANK, Mr. John T. 
Cannis, vice-president and Euro- 
pean representative, has been 
appointed to succeed Mt. Clive 
Sanders as managing director of 
Atlantic. Mr. Sanders remains on 
the Board as an executive 
director, and Mr. Hilton S. Clarke 
continues as chairman. 

Mr. John B. Phillips has been 
appointed personnel director of 
ALCAN BOOTH EXTRUSIONS. 

★ 

Mr. W1U Rawcliffe has been 
appointed a director of LEONARD 
FAIRCLOUGH. with responsibility 
for personnel, industrial relations, 
training, health and safety. Mr. 
Rawcliffe joined the company in 
1965 as personnel manager and 
was appointed a special director 
in 1971. 

* 

Mr. R. P. Walther, previously 

deputy investment manager, has 
been appointed an investment 
manager with the CLERJC.VL 
MEDICAL AND GENERAL LIFE 
ASSURANCE SOCIETY. 

+ 

Dr. X. Swindells has retired 
fro m the service of McKECHXLE 
BROTHERS and as a director. 

+ 

Mr. M. A. N. Hughes has been 
appointed managing director of 
IAN McCALL (OVERSEAS). He 
is joined on the Board by Mr. 
C. J. Costello. Mr. John Beards- 
worth has joined the Board of 
Ian McCall and Company. 

Mr. Douglas P. Matthew has 
been appointed a director of 
RENOTE. 

•A- 

Mr. R. N. Gtnm. director of pro- 
perty of the BOOTS COMPANY, 
has joined the parent Board as 
an executive d'rertor. Mr. B. F. W. 
Scott is a non-f- r »futive director. 
* 

Sir Francis Pemberton has been 
aopointed a director of BAR- 
CLAYS BANK UK. MANAGE- 
MENT from January 1. He is 
senior partner of BidweUs. char- 
tered surveyors, of Cambridge, 
and a director of the Agricultural 
Mortgage Corporation. 

Mr. D. J. Ford, has become assis- 
tant general manager, planning, 
head office, or BARCLAYS BANK- 
INTERNATIONAL. Mr. Ford was 


previously a manager of Barclays 
Kol and Co., Amsterdam, and 
manager of Barclays Bank Inter- 
national's Amsterdam branch. 

* 

Mr. J. E. Walker has been 
appointed president (chief csecu- 
tiv e officer) of CARPETS INTER- 
NATIONAL — U.S.. in addition to 
bis present position as chairman 
of that company. The appointment 
has been designed to strengthen 
the development of the operatin'* 
subsidiary Canniusa. which was 
set up last year to sell and distri- 
bute group products in the U S 
* 

3Ir. Peter S. Edgson has been 
elecied chairman ol the LONDON 
AUCTION MART following The 
resignation from that position cf 
Mr. Arthur E. Hemens and of Mr. 
Philip A. Newman as vice-chair* 
men. 

* 

Mr. Bryan Ashford has been 
appointed general manager and 
director of KIWI PRODUCTS 
<U.K.). He joined Kiui in 1973 
as sales and marketing manager. 
Mr. 'Philip Ward has been made 
marketing manager, Mr. Geoffrey 
Phillips is now factory manager 
at Henley, and Mr. Michael Hors- 
fall has moved to Camberley as 
company secretary-accountant. 

+ 

Mr. J. Gnzzan and Mr. H. M. 
Gordon-Martin were appointed 
joint managing directors of DAKS- 
SIMPSON. 

* 

Mr. Raymond MistovskJ has been 
appointed managing director of 
FACOM (U.K.j, a subsidiary of 
Facom France of Morangis. Paris. 

★ 

LLOYDS AND SCOTTISH FIN- 
ANCE has appointed Mr. I. i)L 
Hickey regional director t Scot- 
tish ), Mr. J. G. flycroft, region?! 
director (Northern), and Air. A. C 
Thomas, regional director (west- 
ern 1. Mr. R. J. Clark and Mr. C J. 
Harrison have also been appointed 
regional directors with special re- 
sponsibility for managing respec- 
tively the company's associated 
companies Datsun Finance and 
Auto Uqion Finance. 

★ 

Mr. P. T. E. England has been 
appointed Deputy Under Secre- 
tary of State (Army) in succes- 
sion to Mr. R. C. Kent Who is 
retiring on November 30. 

* 

Mr. Patrick Kennedy has been 
appointed a director or BRENT- 
NALL BEARD LIFE AND PEN- 
SIONS. 

Hr 

Mr. Martin W. Stone has been 
appointed a director of COOPER 
GAY AND CO. 

•* 

Three appoiniments have been 
made to the Board of HUNT- 
WEST. They are Mr. John E. 
Andrews, director, specific pro- 
jects division, Mr. Jack Whittaker, 
works director, and Mr. Keith D. 
Wilkes, sales director, mineral 
process plant division. 
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Uj Grass weeds are a serious menace 

to cereals and broad-leaved crops. 

In the UK, the chief problem is wild 
: oats which can greatly affect yields. 

1 Hoegrass is a new herbicide that, 

■\ through its selective systemic action, 

;{ deals with this weed without harming 
, : i the crop. Indeed crop yields may 
rj be raised by as much as 30 per cent 

: ;j And who developed Hoegrass? 

f Hoechst. 

. It’s one of the world’s largest 
companies. Last year it spent over 
. " £150 million on research alone. 

Hoechst in the UK employs over 
3 8,000 people. 

■i In 1975 its UK companies had a 

; turnover of more than £250 million. 

Its products in the UK, apart from 
■: agrochemicals, include pharmaceut- 
■ icals, veterinary products, chemicals, 

: ; paints, plastics, high tenacity fibres, 
j packaging films. 


Hoechst 








m 


i w 




% 


\ For morefacls, please write 

,i 'Care of Hoechst’ Salisbury Road, Hounslow, 
' Wliddlesex. Or phone 01-570 7712 ext. 3145. 
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EN'LKRTAINMEm GUIDE 


OPERA & BALLET 

COLISEUM. 107-516 

ENGLISH NATIOINAL OPERA 
Tonight 7 MO Sat. 7.30. Boa 
Tom or. and Tuc. 7.Z0 tugglrttg; Fn. 
7.30 Cavalier la RosMcaaa A Pag lied. 


THEATRES 

3l61l.tG*R«'_Clt THEATRE. 01-836 4601. 1 QUES WS. 


THEATRES 


COVE NT GARDEN 2«0 1066 iGortffB- 
chime credit card booking*. 836 6903 
_ THE ROYAL BALLET 

Tonight at 7.10: Swan Lake. Fri. fc T «i_ 
>t 7.30: Rituals, The invitation. Elite 
Sync oca tlons. 

THE ROYAL OPERA 
Tomer. & Mon. at 7.30- Cos, tan ;utte. 
Sat. at 7.30: Macbeth- 65 Ampin ' cents 
tor all ports, on sale tram 10 am on Ur 
of oerf. 


01-73* 1 166. Event nos 8 00. 
.... «... Mat. Ttiur 4.00. Sal. S00 am S.50. 

■CHARD BECKINSALE Is ALtC GUINNESS NICOLA PAMTT 

«■ suje-sniminfllv hinny " I Daily Maid inf MARK KINGSTON ANGELA T«G«N£ 
. FUNNY PECULIAR >n YAHOO 

" M^e Stan's eKCBUBUliy -Ban. vastly " 5pciurnd,nq tneatre " o in "*'« 
cflWf» J win9, Brilliant ccmed* “ 5 Times* ! Uuinnr^a i* u^rl> cofnpdlmg “ Gen 

;;TJ« 0 n ^tX O s ?^ r O, “ fl,ner ' UA»MiS5^VUEBM _ ™TRr“7-3- 

- ^ • 1J]) At 7. 9. Tt p.n>. .Open Sun.i 

PAUL RAYMOND presen is 
THE FESTIVAL 
OF EROTICA '76 

FULL? AIR-CONDITIONED Vou miv 
orinic and smoke In tne Auditorium. 


CINEMAS 


OOftON. Le.rcstcr Saaare 95-0 611 1 
RKHar4 Ham* ,» IH t RETURN OF * 
MAM CALLf» ROKSL • AAJ 7 “ m J5 
Sep- meat D.y. 7 205 ‘ 2 *5. 5 SO. S.^5 
Scan ofcblc □> post or at 80 r Otncc^tor 

MOfi — Fi,. 6 23 pros an.) Sal 

ail aroos 


A Son 


SADLER'S WELLS TH. Rosebery Arc. ECt 
637 1672. Evenings at 7 -10 
„ THE HANDEL OPERA SOCIETY 
Ton't & Fri ArlOdame. Tom or & Sat I 
Belshazzar, , 

SADLER'S WELLS TH. Rosebery A*t EC1 
837 1672. Novemner 8 to 27 
THE SALZBURG MARIONETTES 
(mi. 7.30. Mat. Sat*. 2 30. Nov. 8. 9. 1 
13 The Magic Flute. Nov. id 12 The: 
Seraglio. Nor. ll: Don G'ovanrti. 


THEATRES 


C.LORI- Q»-«7 1597. Even 1 np 5 BIS. 
Mat. Wed. 3.0. Sat. GA and 8-40 
PETER BARKWORTH. PETER JEFFREY 
and _ PENELOPE KEITH, tne hinnirsl 
woman In Ihe Wwt End.” Guardian. 

DONKEYS' YEARS 

"MICHAEL FRAY »TS delightful comrfv." 
Evening Standard. "T»o noun 01 tmoul'ng 
laughlcr. Daily Mirror 


°P,TON Marble Ann 
BUGSY MALONE 
2.30 S 3o. 8J0. 


U< 


-.723 JOtliZI 
Sei> grogs. 


Wl 


GREENWOI 1 Croomi Hilt. 5E10.; 
858 7755. Pms. wea. 7.30. Ooen* | 
Thor. 7J». Sub. 7.30. Mat Sat. 2-30. „ 

DIANE C I LENTO „ the ARTFUL | 

widow 


REGENT. 523 Z7B7. tvcn.r.gs 8 50 
Friday and bataroav 7. Du and 9.1s. 
THIRD ECSTATIC- TSAR 
New Cast' 

Nrw Excitement ! 

LET MY PEOPLE COME 
AN ADULT MUSICAL . 

Newf a dull rnumcat." E«cn a R6 News* 
l 00 iiwkcu held ? or Site at floor 


1 *o — ~ ~ dqYal COURT 7M 17“5 | 

HAYMARfCET BjD 9832. Ertrtlnas 7.4S. \ Odens ton't. at 7- Suss. e**5- 3- Sal.. 
Mil. Wed. 2.30. Sat. S.O and 8 15. S and 6-30 


A PLEASURE TO WATCH."' D. Td 
Goog-e WITHERS. Susan HAMPSHIRE 
jpnn McCALLUM. Clive FRANCIS 
Martin JARVIS and WII FRASER 
in Somerset Maugham's- 
THE CIRCLE 

" I •*-»! delighted wiin fft-s orcturrcr 
at Cn'Cnesier — I am now completely 
enraptured." Evening News 
■■ Theatrical magic — acting ot the 
n.gheit order." Jack Tinker. Da.1. Ml" 


MUST A PH A MATURES 
RUM AND COCA COLA 


PLAZA 1 A 2 . Lower Regent Street. 
SW.1 437 1234 SCO pons All KIQ 
boakaWt eyi* wrfc OHice ” «-«- 

to § b.m. (hot Sun.. No phone Docungv 
IjOBSEaS'ONnAAL Dan. 2.00. = -*■ 

i THf SWOOTItT ■ A ■ Piogv wee Wart 

3-3C. *.35. LI8, 8.45- 

PRINCE OtAR iae~ T^7~g a 437 8181 
Special Lite Show Preview Presentations 

Thu/nJavTauSTl 1 -sIT nov 20 oniv. 
THE TEXAS' CHAINSAW MASSACRE 
tLomon XU KiS?N «1 ”45 B.m. Seats 
boefeofile. Rg> Oftirr Mow Oeflfl. Now 
in Her 3rd Sensational Tear tne One 
and Only OrvginM lUdMANUELLC <Xi 
V2« oef t 1 ' *»li» (lac. Sun.i 2 45. 6.15. 
9.00 Late- uan Fri dr Sat. 1»-*5 
43 B mo koMa . Licensed Bar 


HER MAJESTY'S. 930 6S0G. Evgi it 8.0. 

Frioai - and Saturdays 5.45 and 8.30. 

ipt TOM8I 

- PULSATING MUSICAL." Evening News, i SHAW. 

I 

KING'S ROAD THEATRE. 352 7*88. 

Mon. 10 Tn. 9.00. Fri.. Sal. 7.30. 9.30 
THE ROCK HORROR SHOW 
NOVF IN ITS 4th ROCKING YEAR. 


AOCLPHI THEATRE. OI-8 IS 7611.1 

ergs. 7.30. Mats Thur. S.O. Sate. 4.0. ' 

IRENE 

"LONDON'S BEST NIGHT OUT ' 

SPECACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 

IRENE ' 

'SLICK. SUMPTUOUS — THE MUSICAL I 
IRENE HAS EVERYTHING." B. ixarcts. 

IRENE 

NOW BOOKING TO MARCH 1977 
CREDIT CAROS ACCEPTED. 

AlB«RY. 036 3878. Evenings at 8.00. 

Mata. Than. 3 . Sau. 5 and 8. IS sharp. 

National Theatre production 
MICHAEL JAY5TON 
EQUUS 

by PETER SHAFFER 
Directed bv John Oevler 
"STUNNING AND COMPELLING." Std. 

ALOWYCH. 836 6404. Irf. e36 5332. 

E*enlnsi 7-30. Mat. Sat- 230. 

ROYAL SHAKESPEARE COMPANY IN 

REPERTOIRE- Tonight cr lamarrcn- 1 — ■ _ 

Arbuzov's I LYTTELTON (now National Theatre' 923 

OLD WORLD , 2252. Totnor.. Fri. £ai. Mon 745 

“ An evening to treasure " D. Tel. I Tuc ■ -00 THE FORCE OF HABIT bv 
Fri. & Sal. ‘Last pcrtei - — Brmard Shaw's 1 Tnomas Bernhard. Over 100 evccllonl 
THE DEVIL'S DISCIPLE. Aise: Oiccknov s ! £1 seats on sale dav of ocnormanc* 
IVANOV iNe«t peri. Nov. is). . from 8.30 a.m. Car park coen evening 

Sundav November 7 at 8 o m.: t perlo-mance. 

CELEBRITY GALA RECITAL } 

In u>d Of R.S.T. Anneal , MAYFAIR. 493.2031. From Dec. ^20. 


SAVOY. £36 PEUB. Evenings at «M 1 SCENE 1. 2.- X Le i c eg wardtur Sr. 
sat. 3.00 «W 8.00 Mannoes weo. 2.40. , T«. 439 4470. 

SOBER 1 MORLEY. GEORGE COLt "**" - 
in REN TRAVERS' 

BANANA RIDGE 
■■ HILARIOUS SUCCESS. O TH. 


ST. MARTIN'S. 856 1443. Evenings 8.00 
Mat. Tncs at 2.4S Sal- 5 00 and 8.00 
AGATHA CHRISTIE’S 
TH£ MOUSETRAP 

Wand's long e st-evcr run 24 tn Ye ar. 

01-388 1394. Evenings 7.30 
ROM GO AND JULIET 


SCEME 2. Cint. o*rii. caiw 13 JO Lite 

Msw Fri. A Sat it 55 

ALL THE PRESIDENT'S MEN (AA1 

f£«IS t2-Su. ^ s . 555. a SS. L3tC 

show Fri. and Sat 11 5S 

SCENF 2- Cdnt. imrts dily 12 55. Late 

Show fri. and Sat. JJ.OO. DRUM Ot". 

Progs lz.55 i05. 5 20. 7.30. 9 A 5. 

’Joy Pr*. arn Saif 12.00. ■ _ 

SCENE 2. THE MESSAGE .'Ai. JCfl. 
p«Hs. doily 12.40. Vio, 7.50- Late 
show Fri. and Sat. 1 130 


LYRIC. 0 1-437 3688. Evenings 8.00. 
M vl. Wed- 3.00 Sat 530 and 11.5.0. 
SHEILA HANCOCK. JOHN M OFF ATT 
in THE BED BEFORE YESTERDAY 
by Hen Travers 

-SMI uie funniest corned v In London.' 
Da.lv Mall. " Wittiest sez comedy ot 
die year/' Daily Evcinna- 


STRAND. 01-836 2660 

Mat. Tnurs. 3.00. Sat5 . 

Doris Hare. McDonald Hanley. 
Arthur Howard Barrv McGinn 
NO SEX PLEASE 

WE-RE BRITISH 

O'vectad ov Allan Davis 
Tne World's Grea test Laugnter HtfW 

01-734 S051 . [ 


TALK OF THE TOWN. 

FULLY AIR-CONDITIONED 
From 8.15. Dming and Dancing. At 9.30 
Revue SWEET TEMPTATION 
and at 11 «.m. DREAM EXPRESS 
opening Monday nemt- 
IRANKII VAUGHAN 


flTSl IIS' ' W to..: 439 . 0791 . 

5.30 2nd 8.3J. . 1. REDFOROHOFFMAN 

ALL WE PRESIDENT’S MEN CA 
5eo. Parts. 2-OS SOS 5 05 
2. CRY ONION !A:. cauL OTa9 '- 2 40 
P*. *30. 8 JO. Last Dav. The 
5 <mih Remains The Same IA:. Euroeaan 

2t A A R R^ LY ^ E N N ^^ RrA ? u ,?v NE ^: 
concmened. Sea. progs. 2.30. 7.30. 
4. ftlNT EASTWOOD 

THE OUTLAY JOSEY WALES (AAI. 
Sep. arris. 2 JO. 5.10. 8.00. Last dav. 


STOCK EXCHANGE BUSINESS IN 

Turnover iii 


• The Financial Times W^cs.^y /^vmher^ _1976 

i OOTOBfR ' ; , r • v . 


BY GEOFFREY FOSTER 



1 


The heavy pressure on sterling sfflckM ™edUnn^ 

s wrs/sa-SSi'aa^Sffi 

15 per cent and a further call Qn ^ ma rket- levels being reaped.. i Stos rally in Gold 

for 2 per cent special deposits. Fr0 ^ en d-Septeniber level Again.tbe doow nant depressant ^as taken- a stage fmthet 

in October activated substantial Qf 5g ^ g ^ j-j* Government was the .poor .p^bnnance-trf October, spurred^ the per 
sellias of short-daied ^ilt-edgea index' fpJi to a l?76 sterling- - , of the bullion price. Or 

securiues which was reflected in low of 55J85 before closing- the cents dgainsr ae aoUar^anrlng 28, "bullion jumped 

increased turnover. ; month 2.78 points down at 36 j 42 - the month ^tterea . confiaence. gg i5 ^ ounre on the day tt 

After September’s rise of £2bn. . - . ^ a . small im- in ^^*52* S123 an ounce, its highest .ciosbu 

^^j^srs^ssi aTfaasaa ag 

at f8Jibn. 

trade, just over 9 per cent m saure? number uncertainty; aad.led to ^- wi^e- -pvf "Gold Mines share indei 

money terms, was S Sinf ptH*k. Sded^ iJS with a rlscl 

increased vo\umo a 1 2^.77-i. and - the : ^-.lirfustriak Ordinary 14T points, or W per cent,. a 

IPSSBJI? I“1n g ie a h ver^ value ^ bargain was d 123A 

latter rose by £1.4bXL to £4.4hn.. 



ART GALLERIES 


AMBASSADOR’S. B3C 1171. Evas 8 
Mat. Tan. 2.30. Site. 530. 8 30 

NIGEL PATRICK. PHYLLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 
In Deni; CJnnin s new pt*y 
DEAR DADDY 

" A FIERY EVENING A THE MOST SUB- 
STANTIAL NEW PLAY IN TOWN." Obs. 
" Clever. Share and Amusing." Std. 
” Constantly cvhlliratlng." Gdn. 

Dinner and top price scat £6J0 mcl. 

APOLLO. 01.437 2663. Evenings 8.00 
Mar. Thurs 3.00 Sat. S.30 and 8 30. 
" Pju/loe COLLINS. John ALDERTON 
are BRILLIANT." D Eko. in 
CONFUSIONS 

" Super Alan Ayckoaurnc gives audience 
such 3 wonderlui evening." Sun. Tunis. 

ARTS THEATRE. Mon. to Thurs. a: B.30. } 
Friday and Satur.vjv a; 7.30 and 9.15.: 

TOM STOPPARD'S I 

DIRTY LINEN 

" Huvripui ■ tec it." Sunday Tune * [ 

Cambridge. 

Fmt Dav 


Book Now! Dai'v 10.30. 2.00 3 4.03. 
SOOTY'S CHRISTMAS SHOW 


MERMAID. 240 7666. Food 24S 2835 
Evenings 6-0. Matinee sat. S.O. 

FOR KING AND COUNTRY 

by John Wilson 1 — 2 

■' ir there te a more tragic pIjv. more | VICiORJA palace. 

^merely and pawgrlully pert turned in 
London I have npt seen IL" 6v. News. . 

OINNERIBeST TICKET S3 93 md ' 

Opening Dec. 20 Harry Nilsson'* Musical 

Fantasv THE POINT with Wayne Sleep 

also Buj-nard Miles. WESTMINSTER. B34 C281. Evg*. 6.00. 

NATIONAL THEATRE. See under 1 Mat 'happy 5 AS ^SANDBAG* S 3 °‘ 


THEATRE UPSTAIRS 730 2554 Evenings 
8.1 S. AN' ME Wl' A BAD LEG TAE bv 
Billy Connelly Last Wage - 

VAUDEVILLE 836 9938. Ev0»- 

Mai* Taei. 2.43. Sate. SJO. 8.30. 

IAN CARMICHAEL 

JULIA HUGH PHYLLIDA : 

LOCKWOOD PADDICK LAW . 

A DELICIOUS COMEDY ! 

OUT ON A LIMB 

A FEAST OF FUN." Sun Peoole. 

"HOOTS OF MIRTH." Dlv ExP. I COLNAGHrS. 14. Old Bond SI. W.l. 

a 1-834 rTl7 ; 01-491 7408. PHOlwGBAPHY The ar»r 


AGNEW GALLERY. 4 4. O'd Band St. W.T 
«|-«S blib, ENG-iSH yOk TRAIT 
MEZZOTINTS. Until 1st Detcmacr. Man-- 
Fri. 9-30-5.30 . Tliurs. until 7. 


See under 1 

OLIVIER AND LYTTELTON. 


Opens’ Novemtw- 10 A Lavish Revue. 
CILLA AI THE PALACE 
w.rh her friend 
JIMMY TAR8UCK 
Previews Nor. S and 9 at S.O. 


SO year*. Until "l ' aetemuer. Man -Fii. 

9.30-6. Sats. 10-1. 


COVENT GARDEN GALLERY, 20 Rnselt 
Si. * bv the Opera House'. WC2. 01-d36 
1139. Two-ExiWBttidns Cnaries Wiraman. 
Pans In the 1950* and Sites and View* 
■r. 1 eih cento ry Italy. 


OLD VlL 


2nd Year or Delightful Hit Musical 
" Wonderful Oem'* miss It " D. Eao. 


BRIAN RIX 


0T-8S6 60S6'7040 

Dec. 27. Now Booking | 
jdkN CURRY 


THEATRE OF SKATING 


COMEDY. 930 2S7B. Evening* 3 00. I 
MU. Thur* 3.00. Sat. 5 30 and B.30. 

Winner of all the Awards 
BEST PLAY OF THE YEAR 

Michael Gambon m sjmdn gray-si 

OTHERWISE ENGAGED 
Directed bv Harold Pinter. ] 

CRITERION 930 3216 Evenings 8.30. 1 
Nor. 11 ai 7 Sears tram £1. ' 

WARREN MITCHELL 

fell* WHERE ENGLAND WENT WRONG — 

in CHAIRMAN ALF I PALACE, 

tv JOHNNY SPEIGHT 
" Keeps them in stitches." E. Std. 

"The appeal ol it is appalling. ■ D. Tci. 


LAST TWO WEE°KS 92 i WHITEHALL. 930 6692-7765. Evg*. 8.00 

LEONARD ROSSITER. JOHN STRIDE I Sat 6.00 and S.45 Mat* Wed. 
OILYS LAYE JOHN PHILLIPS I 
in PETER BARNES I 

FRONTIERS OF FARCE i 

h. FEYDEAU and WEDtKIND 
- I CANNOT REMEMBER HAVING SEEN 
4 FUNNIER PLAY." Times 
"I LAUGHED LIKE A DRAIN.' Gen , 

■■ ENORMOUSLY FUNNY. O Etorcss. | 

Evenings 7.30 Mat Sir S 0- 
Ooen.ng Novembd’ is. Beo* Now" 


3.00. ; — 


THOMAS GIBSON Fine Art 9a New Bond 
St. w.l. 499 Ba72. weekday* 10-S. 
JOSEPH GOLDYNE F.rs: Lsnoon Evhig.- 
tion MoaaivpM ana Marppnnt*. Oct. 
14.NPV. 11. 


■■ MARVELLOUS COMIC." Evening News I calpars. drawing* and oils 

Terence Jane ! WARO_ RA. at 1 5a Cim 

ALEYANOER DOWNS ! 

FRINGE BENEFITS > 

£S 40 


MAAS GALLERY. E«h!b fan Ot 

JOHN 

_ CIHinrd Street 

New Bond Street, W.l Oa>iv 10-5 

_ Sol s. 10-12 until November ;i^ . 

Sbparr and Too-prtce scats ES 4Q ir t j SABI N GALLERIES, 4 Cork Si. W 1. 

437 6312 ENGLISH PORTRAIT Tudor to Georgian 


Until Ngv. T9. 

to 12.30. Tim* 


9.30 ’.A 5.30. Sal 10 
until 7 


THE GHOST TRAIN 


928 


' Never before has on-; man given 
so many. 


•t to 


DRURY LANE. 01-836 BIOS. Evening 8 
sharp Matinee* Wed. and Sat. 3.00. 
A CHOP US LINE 

" A RARE. DEVASTATING. JOYOUS 
ASTONISHING STUNNER." Sun. Time*. 


OLIVIER 'new National Tncat'i.-- 
2232. Tddar 2.15 «red pr.:e Mol ‘ J0-; i • 
7.30 PLAYBOY OF THE WESTERN 
WORLD by J. M. Synge: Tomor Fri Mor 
& Tue 7.30 Sst 2.1 S S 7.30 h Com-: 
pielfo Over 130 evreHeirl £ > trill or 
sale dav of perl, from 8.30 am. 7 So 'or 
Mat.). Car park ooen evening ocrl*. 

01 "437 6834 i 

Mon.-Thurs. 8.00 Frt . Sat £ 00 3.40. 

JESUS CHRIST SUP ERSTAR 

PALLADIUM. 31-437 7371 I 

UNTIL SATURDAY. Tcdav and Sat. i 
6.15 and 8.45. Tomor. rnd Fr». 8.4p- | 
CHARLES AZNAVOUR 
VIKKI CARR 


BEDFORD HOUSE GALLERY. 1C6. Korr.- 
ylngton Churga Street. W.B. 229 B>SB. 
Man ar.a his space aam:.ng* a»o draw, 
ing* by ANSELMO until November 13. 
Open Tuc* -Sat: 10-1 .DO 2-6. 


WINDMILL THEATRE. - - 

Twice nightly at 8.00 and 10.00 

PAUL RAYMOND presents I 

PIP OFF [ 

THE EROTIC EXPERIENCES OF l 

THE MODERN IRA 
Ar entire French pTAdiicilon. i 

Vat) may arlnt and smoke In the • 

Auditorium. 

- TaV« to unprecedented limits what H ■ 

Permissible on o ur *ta ge. " Eveni n g New*. I 

WYNOHAM-S 836 3028. - Evg*. Mon.. goYAL ACADEMY OF ARTS. 01-734 
rn 9 0 aalurrtay SIS antf B.30. onch . . r i a A Clows 1*1 

MltUccn Margin J*ha M*KQiiZi<E. j f499tmb^r m 1Q-S flail*. Adm. 6Qp 3 Oo 

D 's.DE K £ n iSDe BY SONDHEIM I SCndtrtT"” 145 B m 

- ii you are e tanning to soend one even- I — _ 

inq in the musical theafr* tni* year I 
urgently suggest vou make it Side Bv 
Side By Sondheim. If you are plannfr^ 
to spend two. GO TWICE. Punch. 

-- GO THREe TIMES." Cliv« Basics. NYT. 


PARKIN GALLERY. 11 Montccmb Street 
S.W.1. 32S El 44. Artiste and nMe*L 


FIEJ.DBOURNE GALLERIES. 63. ^QuFen * 


Grove N.W.8. £85 3600 

BURN — RETROSPECTIVE. 


3NEY 


DUCHESS. 836 8243. Evening* 8.0 
Fri.. Sat. 6.15 and 9 0. 

OH! CALCUTTA! 

" The Nudity r* Stunning.'* D. TN. 
Now in its 7th Incredible Year. 


DUKE OF YORK'S. 01-B36 5122. 

Evening* 8 00. Wed.. Sat. 6.00 and 8.45. 
"ERR Y JUNE 

SCOTT WHITFIELD 

A BEDFULL OF FOREIGNERS 
"GENUINELY HILARIOUS.” Gdn. 
□Inner-Top Price Sear £6 Inc. 


PALLADIUM. 01-437 7373. 

BOOK NOW FOR 
PETULA CLARK 
8 PERFORMANCES. No«. &-I2. 


YOUNG VIC , , 

Today 2 £ 7.45. ANTONY 
PATHA. i AH seat* 80 p> 


bv Old V'rt- 928 6363 
* CLEO- 


SLOANE STREET GALLERY. 158 Sloane 
St.. S.WJ. Modem palming*, scuiotun? 
and graohlcs by Interesting international 
artists W'de range oi pricev Tu«*.-Fri. 
10-5-30. Sat. 10-1. 


CINEMAS 


PALLADIUM. 01-437 7373. 

Ooemng Tuesday Dec 21 
RICHARD O'SULLIVAN 
YOOTHA JOYCE BRIAN MURPHY 111 
CINDERELLA " 

with Roger de Courcev and Nookle 


ELEE et LUI. 01-437 2661. 

Walker** Coart. Brewer street. W.l. 

NIGHTLY B.TS Sr 10.15. 

PAUL RAYMOND presents 

PENETRATION I “ 

An Erotic Adventure In French Porno- , PHOENIX 
graph*. An explicit Mpitl-SeMal 
Fantasy Yea may drink and smoke in 
the audliooum. “ Good lacking men „ >r , 
and women perform various permuta- I * SUMPTUOUS 
tlons ot the s*»uai act.” E. News 


I 

i PICCADILLY. 437 4506 Mon to Fri. 8 a 
1 Saturday 5.30 and B.30. Mat Wed. 3.00 
Jerome Kern-* H-r Musical 
VERY GOOD EOOIE 

- LOVELY to look at. DELIGHTFUL to 
hear and HEAVEN to watch." S. E«0. 
•• Absolutely enchanting. 1 realty loved 
it." N.Y. Times Over 250 PERFS. 


f . 

‘ ABC 1 A 2 SHAFTESBURY AVI 836 386 ! 
seo. Pert* ALL SEATS BKBLE. 

1: FUTUREWORLD (At 

Wk. A Sun. 2.00 5.00. 8 10 (last dovl. 1 

2: PICNIC AT HANGING ROCK Of: | 

Wk. A Sun: 1.45. 4.40 7,50. I 

CASINO. Old Compton St. Last Day! i 
THUNDERBOLT AND LIGKTFOOT 'Xi 
at 2.40 6. 33 THE WAY OF THE 

DRAGON (Xi at 4. 55 and S.S5. 


LUMLXY CAZALET. 24 
499 50S8. MARCH 


... Dave* St. W.l. 
GRIT SCHURPF — Minis* 
Till 19 November. 


CLUBS 


. THEATRE. 0I-B36 8611 

Evading s B.^fn -nd 8.45. 

T« SFXJ5ST 5H^ a IN 3 L0N C 0N. 


EVE. 189 Regent Street. 734 0S67. A la 
carte Or Ali-lp.MeflQ. Three Spectacalar 
Floor Shaw*. 10.45. 12.45. ^.65 and 


music at johnny Hawkeswortn 6 


CURZON. Curron Street. W.l 499 3737. 

COUSIN COUSINE l AAi. English Sub- 

s'zs' fir Z " 3 WlN«5M 5 E? , ENj6 : ir. j GARGOYLE. 69 Dean sireet London, W.l. 
ABLE AND STILL FRENCH." Otoarver. | < ST RI^ASE F^RSHOwT- ^ 

Show at Midnight also 1 a.m. Hastessas- 
Mon.-Fr|. Closed Saturday*. 437 6X55. 


EMPIRE Leicester Sduare 437 1234 All 

seat* may be boked at the to* office or 
by post __ LOGAN’S RUN (AI. Seo. utrts 


Frogs. 2.30. 5 30. 8.30. 


LEICESTER SQUARE THEATRE, 


ifia 


i CONSIDERED ore ot Londcn' matt select 


FORTUNE. 836 2238. 

Ma.i.-Frt. B. Sat. S and 8 . Thur* 3 . 
Avril ANGERS and D-mck BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


PRINCE OF WALES. 01-930 3691 

Evening 8.00. Fr,„ Sat 6.00 and 8.45 
MICHAEL CRAWFORD 
FRANCES CURA 

in THE SAME TIME NEXT YEAR 
"SIMPLY GREAT * Da.'v Mail. 
"TRIUMPH FOR CRAWFORD' D. Evo 


5232 l, fc Nlhl_ Simon's Cortedv MURDER i 


BY DEA1 
5 30. 8.30 


CA*. Sep nrt»s*. Oly. 2.30. 


ODEON. Haymarkrt. 'SJO Z73E.2771.) 
TAXI DRIVER Xl. Sen. prod* Dly. 
1.30. 4.45. 8 15 Ft. times Mons.-Sun* 
Inr fc.05 5 20. 8-50. All scots ms v b c 
booked 


Gentleman's ernes for Quoliry entertain- 

ment. Our friendly stab will ensure for 
ycur valued ciier-u an entertaining (wi- 

ng compr<s<ng croelc Cabaret every half 
hour, good food Ot reasonable prices 
ant cbarm'ra cempeny. JULIA'S Restaur- 
ant Cabaret Clab. Inmilrle* and Reser- 
vations 734 1071 (dav!; 930 164& 

levs J. 4 Duke of York Street. St. 
James's. Lor. don. S.W.1 


the higb«st totat since last 
February (BS.5bn.l, while the 
number of bargains transacted 
was 4,437 higher at 27,661. The 
average value per bargain Lm- 

SSSL^eSaf 0 GovfSi Brithh Govt- =md British 

securities I urn over advanced 
£0.9bn. to and the num- 

ber of bargains as a whole in- 
creased 7.276 to 68,806.. 

The renewed spate of interest Irlsh Government 

in the shorts was areally helped Authority 

^tio^r e Se BM ^ri-S oversea GorL, ProvineUU 
Treasury Hi per cent. TO “A” and Municipal 
whlch was issued late in Fixed Interest Stocfc Pr«T, 
September and is generally and Prefd. OriL shares ... 
thought to be nearly exhausted. Ordinary shares 

Confidence in gilts remained at Total 

a low ebb throughout October 
and the announcement of two. 


Category 


Govt. Guaranteed; 
Short-dated ^having five 

years or less, to nru)... 

Others 


Value di al! *. 

purchases 
‘ and sales 


Of 


V NuiMber . - Average 
■ - . r of 4 • • v % of • value ; 
' ijargaips total per day 

,-S ■:7 -• tin. 


Aveiasj 
Average no. of 
value per bargain 
bargain perfiaj 


sxa - •• 

27.CTJ- 7-3 

209.7 

159J204 

li3X7 

TL52. ■:■ 

; tlJB 

98.0 

50,019~ 

L95S 

3.0 

'■ • 3^77 0.9 

ii.7 

72,692 

' m 

4-^v 

2 ■ 

; 28.1 

48,843 

371 


■ u» ‘ 6a 

0.7 

' 10^31 

65 

• i.i . 

24.4S6 <L9 

« 

3.617 

1,166 

12.0- 

243,774 782 


3.958 

1L847 

100 J) 

354,000 WO.O 

389^ 

23,056* 16,886' 


4403.7 
&0S8& 

/'3 «T4>:.' 

T - 145 

• • . . k+Z? 

984JS 
SJL75.6 . 

* Average of all: securities. 


Thousands of 
homes ‘have 
fire risk 5 

THOUSANDS of homes through- 
out the country contain materials 
which are a serious fire risk, a 
special report says. . 

The report recommends that 
polyurethane ceiling boards 
should be removed and replaced 
with fire-resistant material. 

It was commissioned by Ash- 
ford Council. Kent, after a blare 
in which a pensioner died. 

Mr. Keith Speed. Ashford’s MP. 
said: “We are talking about 
20,000 homes plus across the 
country and so this report has 
considerable national implica- 
tions.” • 

Mr. Speed added: “ It is clearly 
going to cost a great deal of 
money to put right and the 
Government should pay.” 

The Greater London Council 
had spent more than £ltn. re- 
placing polyurethane ceiling 
boards fn Tbamesmead after a 
fire in 1971. 

“ Yet even tn March this year. 
the Environment Minister was 
saying he considered it safe — the 
report proves that he is totally 
wrong.” 

Retirement plan 

NORTHAMPTONSHIRE County 
Council is to consider offering 
early retirement to some of its 
20,000 employees, to reduce the 
rising wage bill and avoid the 
possibility of redundancies, it 
was disclosed yesterday. 


le public National Bank of New York 


SEPTEMBER 30 


ASSETS 


Interest bearing deposrts with banks 

Precious metals - ; 

Investment securities: 

U.S. Government obligations 

Obligations of U.S. Government agencies 

Obligations of states and polrtical subdivisions - 

Other - - - 

Total investment 

Federal funds sold 

Loans, net of unearned income - 

Less allowance for possible loan losses 

Customers' liabilily under acceptances — 

Bank premises and equipment — 

Accrued interest receivable - 

Other assets - 

Total assets 


LIABILITIES 

Deposits - 

Federal funds purchased and securities sold under 

agreement to repurchase - 

Other liabilities for borrowed money — 

Acceptances outstanding— — 

Accrued interest payable - - 

Other liabilities 

6’ 4 % - 8% Notes - - - 


Condition 


1976 

1975 

S 65.916.166 

S 89.142,599 

374.693.824 

217.279.827 

22.8 76.317 

22.786,189 

90.334,867 

' 29,687,200 

56,634.115 

56,782,624 

103.193.202 

127,630,585 

69.040.056 

26.998.485 

31 9.252.240 

241,098,894 

37,000,000 

80,000.000 

794.598.566 

637.628,071 

11.751,911 

9,798,751 

782.846,655 

627,829,320 

86.944,431 

53,849.970 

13.699,671 

13.539.069 

38.580,980 

22,904.840 

39.132.117 

48,245,974 

Si: 780.882.401 

SI .416.676.682 

SI ,453,583,322 

SI, 161, 700, 548 

10.000.000 

- 

3.372,614 

4,150,717 

87.423,031 

54.722,606 

77.833.994 

45,839,674 

13.308.304 

26.062.069 

808.000 

808,000 

21.482,080 

- 21,482.080 

45,050.51 1 

; 44.252,511 

12.604,000 

13,402.000 

55.411.545 

44.256.477 

134.548.136 

123593,068 

SI .780.382.401 

S1.41S.67B.682 

S 61,484,109 

S 42.227.444 


STOCKHOLDERS’ EQUITY 

Common stock - 

Surplus 

Surplus representing convertible notes obligation 

assumed by parent corporation 

Undivided profits - 

Total stockholders' equity 

Total liabilities and stockholders’ equity 

Letters of credit outstanding 


Prftn Awenue g; 401h Sheet. New Vom New Ya* *9018 
Member Federal Reserve Syatem/Member Federal Deposit Insurance Corporation 
New York • London • Nassau 
• 19 offices m Manhattan. Brooklyn. Queens. & Suffoi* Counts i 
Ar. affiliate Of TRADE DEVELOPMENT BANK HOLDING SLA. UaemSOu-'g 
Capital Funds including mncrily mrerest 

m affiliated comoa-Tes i/S S 256.101. CCS? 

Total Assets U.S. S2.8S5S29.0GQ 

(AI June 30, 1976) 

AiflHaios end Repr oaentaflv ea in: 

Bogota. 5uenos Aires, Caracas-C^asso F-ankfir: Geneva Lu*emtxyrs Wan?ia-We*-cbC‘ty. Panama City. Pans. Rkrde Janeffo.SaaRatfG 




BOND DRAWING 


TELEFONAKTIEBOLAGET L M ERICSSON . 

" 9%% Bonds 1985' /' 'f 

S-Q WARBURG & CO. LTD., annbuncBthafB<tndsfortfi8atr(CiyTrtofU.S.$ , T^5p^l00' 
have been drawn m the presence of a Natary PUbliq'fbf -the 6ixth:rademprion instalment 
due 1st December, 1976. . "- 

The numbers of the Bonds sodravwn are as follows:- .- 

7' 30 54T 76 200 123 "146 

234 260 284. 306 330 .39- 

463 490 SIS 537 

, 70C 721 745 76S 

930 952 976 998 


1889 
2121 
2350 
2581 
2812 
3041 
3273 
3502 
3734 
3966 
4194 
4530 
4759 
4990 
5221 
5451 
5682 
5912 
6174 
6404 
6663 
6895 
7123 
7371 
7655 
7903 
8134 
3364 
8596 
8848 
907S 
93% 
95 3Bi- 
9B30 
10061 
10301 
H 0563 
10791 
11024 
11255 
11484 
11716 
11944 
12180 
12411 
12640 
12872 
13101 
13332 

13575 

13813 
14045 
14274 
14506 
14736 
14966 
15197 
15426 
1 5656 
13888 

iiiiS 

16579 

16811 

17040 

17270 

17502 

17731 


1911 

2143 

2372 

2603" 

2835 

3063 

3295 

3524 

3795 

3988 

4217’ 

4552 

4782 

5012. 

5243 

5472 

5705 

5935 

6196 

6427 

6687 

6919 

as 

>7 


—8157 

8387 

Si! 

9101 


3935 

2166 

2396 

2627 

2859 

3088 

3319 

3548 

3779 

40X2 

4340 

4575 

4806 

5036 

-526B 

5497 

5727 

595S 

6219 

6450 

6709 

6940 

71B6 

7420 

7720 

7950 

8180 

8411 

6647 

8894 

a*24 



1958 
2189 
2418 
2649 
2879 
3110 
3341 
3571 
3802 
4032 
4367 
4597 
4828 
5058 

5289 53 13\ -?533! 

5519 '55431* 55* 

6751 T 5774. --"67 
5982 6034 

6243 626 


377 
S82 ’I' .. 607 
813 •- 238 
1772 .1797 

:'28£2 

2259 

2488 
'r 2720 
2925 2949 

57 3180 

3412 
3641 


168 
399" 
.629 ' 
859^ 
,1819 
2050 


3872 

■ as- 

4668 

4897 

ilii 

5589 


2511 

2741 

2971 

3202 

3434 

3663 

3895 

4125 

4459 

4891 

4919 

IS!. 
It! 1 


• 193 
422 
653 
883" 
.1843 
•2074 
2304 
2535 
2766 
' 2996 
3226- 
3456 . 
3687 
3919 
4149- 
4483 
4714 
,4944 



| -:S797 '■*■ '"S82L ; 5844 ' 


678Q 

_ :»i 
:' ?nS 
MU SIS 

8456 8479. . 

8893 8717 : 

8940 6962 

9171,- -9194 


_ 35 
5635 
5866 
6127 
6357 
6617 


6801; 6826 - 6848 


7032 ■ 

7278 
7512 
7811 <•■ 7834 
8042 


.8273 . 
8503 
8741 
89801 
.9215 


3064 
3296 
8526 
8763 
9009 - 
9239 . 


10084 
10324 
10S85 
10815 
11046 
11278 

aisoe 

11740 
11969 
12202 
12434 
. 12863 
12895 
13124 
13355 
13598 
13836 
14067 
14296 
14527 
14758 
14988 
15220 
15449 

iil!o 

16140 
16372 
16601 
16832 
17063 
17293 
17524 
17753 
17963 , 17984 
18194 16215 


9332 9354 *.9377; 9401* . 9424 / 9447 .9471. 

9562'- 9585J“ 960fr ' ■■ i 9S3V‘ vr«654;^ 97l2 SS? 

9833. -9876 9899 9922. 9946 . 9969 V 9991!* 



7078 
7325 
7609 
7858 
,8088 
831 5 

IIS! 

9032 

HS1 

9759 

100*a-*0038: 


214 
445 
676 , 
9D6 
1664 
2096 

ilif 

3017 
3249 
3479 
3709 
3941 
4170 : 
4509 
4736' 
4966 
5197- 
-5427 
5659: 
5890 
6150 
6380 
6640 
6872 
7102 
7348 

©m 

8342 

8573 

8809 

9054 . 

9285 

9516 

9007 


V 

Hr 


554 
11784 
12015 
12249 
12479 

12941 12964 ' - 12987 

13170 . 13193 13216 

13411 23437 

13643--- 13676 
13882 13906 

14136 
14366 

Sill 

15059 


-14113 
14343 
14574 
T48 



11392 
11623 

11854 

12084 
-12319 
12548 
12779 
13010 
132 
134 

"1372 

13952 13974 

14183' .34205 
.14413 ■ 14435 
14645 14666 

’ 14873 - 14896 
15108 .15127 
15335. .15358 
15565 15587 


"10516 

10745 

10977 

1120B 

11439 

11670 

11900 

12134* 


10770 

11000 

11231 

11461 

11693 

11923 

12157 

12388 


i!!S- :«B. iiiS 



1 


6165 16187 

16395 . 16418 
16625 16648 


? 50 - . 15773 1579 r 15816 

>80.., 4.6002- .-16026 1 


16257 


insi. imi in?i iiiii 

15704 15726- r 15750- .15773 

5935 .- .19.956 1|9B0 ., 16002 

l&tji.' 16463. 16488. 18510 16533 16555 

166«'. .16693 16717 16740 16764 16786 

16903. 16925 .16949 16971 -1699S 17017 

17106 17133' 17164- .17178 17200 17225 

17339 1 17363 17386 17409 17431 17456 

17570 17594 ]7617 17640.:. 17662 -17685 

13077 


17870 17892 

18102 r 1812 


17916 


18423 
18654 
18883 
19115 
19346 
19575 
19807 
20036 
20268 
20497 
20727 
20959 
21188 
21420 
21651 
21880 
22111 
22340 
22572 
22803 
23032 
23264 
23493 
23726 
23955 
24184’ 
24416 
24645 
24877 
25129 
25359 
25590 
2582 L 
26053 
26284 
26513 
28745. 
26974: 
27205 
27436 
27666 
27897- 
.28L26. 
28358 
28589. 
28818 
29049 
29278- 
29510 
2977.9 


18445 

18678 

18907 

19137. 

19368 

19598 

19830 

20059 

20290 

20522 

20751 

20982 

21 211 

21442 

21673 

21903 

22135 

22364 
22594 
22825 
23055 
23257 
2351 6 
23747 
23979 
24208 
24439 
24668 
24899 
25152 
25382. 
.25614 


18330 .issif 18377 
" 18605 

18838 




2I235V 2125 7T 
2146S> 21489 
21696 21719 

21926. . 21949 - 
22157-tT 22180 
22387 :. 224X0 
22615 22641 
22849..* 22871 
-23078' *23102 
23309^^23333 
23539 

23770 

24001* 24023 
24231;- '24254 
24468^24485 
24692 - 2*715 
24922: .‘249*6. 
23175^.25198 
2540H- > 25428 
25636 ■ 25659 
25868 V-.2S891 
26099 26122 

*-j26352 


21097-21120 21142 

T 21373 




21604 


21742: '21764 - 21787 / 21811 ,23834. 
2g-042' .,22065 



22018 

22249 

2479 


,23125"- '23148 


.21 

22272 j 22295 . 

22602 . 22526 . 

TH'; 22733 .22756“ 22780. 
22940 •= 22963. : 22986.’ 23009 
23171 A .23194 -*23217. - 23240 


20936 

21166 

21397 

21627 

21856 

22088 

22318- 

22549 




27 020 .-21043 


27732; 27.73.5 
27943 L--27966 
28172:: -28196 
28408' , 28*27 
2B6 35-^:28657 ' 
28864". 28887.. 
29098. ^ . 29119 
29325' .29349 
29556 .29580' 

29826 1 29847- 


24069 -. 24082 , 24115 . 24139 24161 

24S0X.t i'.24323 - .24346- . 24370 24393 

24532!' -24555 -.24577 >24599 24623 

24260 . 247ff4 ' 240O7 24830 248S4 

24992. . 26016 23060- 25083 : 25105 

25243 ■•25468 '25290 . 25313 2333S 

25*7 5: >2549 7 . 25521 25544-25567 

" 25728 .. 25751 25774 25799 

25968 25983 26007 .. 26030 

26192 -„282r4-' 26237 26261 

26422, 26444 -26467: £6490 
26652- 26675 26698* 26721 

26907-26928 26951 


•* 2 "* 


29233 

‘29464 

29694 

29963 


29257 

29488 

29755 

29984 


23913 - 259L. 

26145. . 26169 
26376 -26397. 

Z6606' ..*6629 

26837 .. '26860 

* 27066^1^27089 j. 27112. 27J36 _' 27159 . 27182 

27251- 27274 ^ 27298’ ,2732U 27344. 27366- . 27390 - 27413 - 

27483 - 27504 27527 ;; 27S5Qi ' 27573 '. 27596 ' 27620“ 27642 " 

■27758 *“27782; 27804 - -Z7827. ' 27850 27874 

27989 , 28012- . -28036 -/28059 28080 ' 28104 

28218 *28241, 28285 2828B .28311 28335 

28*30 -:2B4>3 ..'28497 - 28519-.*: 28542 28565 - 

28680 28702 ' ; -28725 -28749 28772’. 2879* ' 

28911 28935 .28956 28981 - 29003 29027 

29142: .-.29166. 29188. T. 29212 
, 29370: , .29395 : '29417 -C 29441 
29602.- -29627 ' 29649 •’ 29672 
-29872 - 29893 - - 29917 29939' 

. On 1srDeoember.-.1976 themgwIU become dileand payable Upon E^h Bond drawn- for- 
redemption, fiie-princ^al'smouht thereof, together_w>tb accrued fhtare£ to date, at 
the office of:-; . > ' - ' ■ - -• •* . - - .. 

- = -i .v S-ClWA RBUR dSrCO. LTD. r •: ‘ ‘ , '* 

" 3013resh«Ti'Street, London, EC2P 2E&- >. ^ .. 

or. with one of the other p*vir^ aaemsWried od the. Bcmds. ' . ■'•r'f. 

. Interest wHl cease to'^ccrue bn the Bonds’ oaf led for ndanpikin ai,3nd afuirfst 
December ,1976. BonduDpresentedior paymentinucLh era attach ad dl coupons tneturing 
subsequent to 1st December-, ,1976. t /;■ . r.-_- .* : 

The following Botx^ ppivtaladyidrawn for. r wiengnkin qn^ttartea g^tibetogy haw not 
yet been presented for payment.'' ' ... 

Trt Zhssambitt, T37f' . ifiS "/ ' '/ i.-,'-' - - 

- :.v S23 4.;:: r-v-v.;'-::' . ■ 
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9383 


7465 
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9625 
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■7117 


,«Q 94 
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3018 - 3046 

^3293. 3322 

6062 : 6751. 
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" 8973 , -9055 , 9302,: 
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.>15216 J5 685,V 16314 
24957 -25721 
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1«tb(Bemlier^ 

> 1 - ' 239* " 3*74 - - 1 • ■4843'r 
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Bl QUARTERLY SURVEY OF INDUSTRIAL TRENDS 


.?T*V 

-‘ *Vj-jL r 

11 WjS 


BY ADRIAN HAMILTON - 


lln.. “''Inn 


‘ CONFEDERATION 


u ncfr 0 " lB * ,titls& . ttidustrayV latest, quar- 
'**• i\i JV.rly survey of industrial trends 
J i u l v 9. ^s.dws a marked decliDe. in bosi- 
I-Mf 11 confidence. 

a #&BuI it .also suggests that inanu. 
inoati .^V during industry is dill on a 
■ isg ^insistent, i£ very gradual, re- 

^avery path led. by export? and 

turn in investment intentions. 


t 


iThc latest survey. carried out 
st month, is particularly im- 
Tyrtant in that it comes at a 
toe when recent economic indi- 
.tors and the developments on 
eiliop exchanges and interest 
ites have tended to darken the 

grocery horizon. 

! Respondents would only just 
live bad tune to react lu the two- 
unt rise in tiUerr.-U rates last 
tonth by the time their answers 
ere due in on October 20 and 
lis would have been before (he 
mher sharp fall in sterling and 
ie political moves of last week.. 


Liquidity 


1 Nevertheless, the survey shows 
sudden and dramatic turn- 
round in business confidence 
pmpared. with ihe.; rising con- 
dense- demonstrated in previous 
urveya. 


The survey " also , points out 
rorries on liquidity; :.h. slow- 
own in- the rate ol recovery - in 
■ivrstment intentions: a high 
■ 3 *"-M.W] ro-jurlion of companies p red ict- 
?n ,n! u | msn :3 fun her cost increases over 
no winter; and little sign of an 
acrease in employment ... 

•Kg Ji! These indicators - - are : still 

6M {;• ighly tentative. But against a 

, SH jckyround in which the overall 
'or* ccnvery of activity and orders 
;>ra i Mill very gradual, they clearly 
’Vi i aise doubts as to whether a sus- 
"IS; 1 inert export-led growth can be 

5gc4 r« chieved . nver the mediumAeftn 
3471 nless confidence revives "and 
3&?? §j fluidity is improved'." ! 

4]is 4uo On the short term, the .CBI,. 
47:a S'liich has also released Its 
4«ej conomic situation report for 
MSI ie end-Oetoher containing its 
ll-l vn • forecasts for growth, 
sb as 5BK einains moderately sangume. 

eat In contrast to commentators 
jH ho have argued a. serious 
t°*:s rtback io world trade and U K. 
tjo conomic growth prospects _Over 
tjjiae stiinmer, the confederation 
,.. sa gjjf sels that the basic trend 


spending hr manufacturing - in- 
dustry of as much as IS per cent, 
next year. " Rapid stockbalhUng 
seems unlikely, with a fail in 
stock/output ratios until the; first 
haJfof 1978. ■■ ■ . ... 

On the brighter, side, the CBI’s 
economists dearly feel that the 
impact of North Sea oil coupled 
.with a rise in exports and a 
slowing down in import growth 
could have; substantial benefits 
for. the balance of payment^ 

World trade, the CBI ieels, 
should grow -at around 10. per 
cent next year and. thfr U.K. 
should at least maintain its share 
if not actually improve ..it as a 
result of the falling value .of 
sterling. 

Imparts are likely to grow 
faster than- final expenditure. 
bei-uu.se the growing sectors of 
demand will be those with .rela- 
tively high import propensities. 
But the vulumv of exports should 
rise nithvr faster than the value 
of imports, while North Sea oil 
should reduce the Import bill In 
current pnees by a further flhn.- 
£ i.Sbn. in 1977 compared with 
1976. 

While refraining from giving 
figures, the GB1 warns that' 
“ there seems to. be little proa- 
pect for i sharp reduction' in un- 
employment although -manufac- 
turing levels - may. - improve 
slightly." 

Its chief worries are the effect 
of high interest rates on rave st- 
ui cut through 1978; the impact 
of the increase Fn--'. Special 
Deposits from the banks, bn lead- 
ins (o industry in the upturn: 
and the liquidity -restraints on 
companies. -- 


since the last quarterly survey 
has been the downturn in con- 
fidence. 

Compared with four months 
ago, is per cent of companies 
are more optimistic but 27 per 
cent, less so— a balance of minus 
* per com. compared with plus 
21 and then plus 31 per cent in 
the last two surveys. 

The swing to pessimism has 
?®f n especially pronounced 
among larger companies. 

In terms of activity, the trends 
r ? n i^ ,n rather better. A balance 
ot 3* per cent, of companies re- 
port an increase in the past four 
months in the value of total new 
orders— the highest figure since 
January 1074. 

But. reflecting the recent pause 
m worldwide growth, the balance 
of 34 per coot, of companies ex- 
pecting an increase in the value 
of total new orders over the com- 
ing four months is rather weaker 
than the comparable forecasts in 
the April and July surveys. 


declining 


the previous figures but is still It is also concerned about the 
historically high and continues latest results or 115 6-monih 
to be widespread. liquidity questionnaire. Against 

Lack of orders or sales JLjjJljS reporting e ,n £; nl * of 
remains by far the greatest con- companies reponin? an improve- 

straint to production over the ment ^ r ’ a * October 
next four months, with nearly com pare dto > a £ £l . a nega- 

three-quarters- of companies tlve niajonty of 13 pei - cealm 
specifically referring to it l ? 


ji 1 


Approval given to £6i 
Windscale expansion 


Weaker 


Accurate 


emains upward. 

I The results of its. inquiries 
®* n investment ■ suggest an 
Si js "S icrease of 10 per cent, to 15 per 
a^jo «w snt. ;in nuumfaetnring Invest- 
?oi s :»» lent in 1977 compared with- this 
,-sJ ear— although- -the cbnfedera- 
lorra ion has slightly revised down 
;.977 liew -s figures jn’.the tight of its 
]}jgj onfidence returns. 

i;;® ;}»« Exports it sees as -Continuing 
7134 icii" j load growths with a forecast 
r5-;j 333Si f around 10 pfer cent, rise next 
ly.r Hjij car. The number of companies 
“X;’r jjjri’nrking- below ' capacity . .hay; 
illcn. although it reoiains high 
y historical sundards. . ■ 


The main conclusions ' of/ its 
situation report .are that -“in- 
dustrial confidence has-.vbecn 
seriously affected by: recent 
events: th3t the improvement-in 
manufacturing activity, although 
slow arid patchy, is continuing 
so far; and that the .financial 
position of cpnipanies.ls.by uo 
means secure!” !.-/• ’ 

These points are borne ant: in 
detail by the CBl's industrial 
trends survey — which 1 is 
regarded as . .one of' the-. jnost 
authoritative and accurate guides 
to the state , of hadnstriallepcfi- 
de n ce and order .trends. . -a.. 

‘ The most " dramatic chaige 


Tiic same trend is seen in out- 
put. v;uh ,1 balance of 56 per 
cent, rvptirtiny an increase m 
output o*.cr the past four months 
amt an even more encouraging 
balance of 61 per cunt, forecast- 
ing an increase in the next four 
month — tne highest figure since 
the sur\ey was introduced in 
195S. 

Value figures may exaggerate 
the true crowih. blit the answers 
'on vvluine output back them up 
— willi u balance of 20 per rent, 
recording a rise in volume output 
over tin* past four months and a 
balance of 2S per cent, expecting 
a rise over Hi? next four months, 
somewhat lower than die July 
level, hut significant nonetheless. 

Of the sectors showing im- 
provement. the leader sectors re- 
main food, drink and tobacco, 
chemicals, textiles and vehicles. 
Weaker results are reported by 
building materials and paper and 
printing. 

.The continuing improvement 
in order bonk- and output, how- 
ever, has to be sot against the 
very low base from which the 
rise has started. 

Significantly, the proportion 
of companies reporting below- 
capacUy working, at 68 per cent.. 
represents an improvement on 


DjIULUJLOUjP IC1CA1JUK (U 1L i0 p> C . 

Interestingly, 15 per cent, of pe ™ . .° prt l977 ‘ 

companies itemise shortage of This Is a marKeo downturn in 
skilled labour as a possible con- the results recorded in the 
straint (over a quarter in the survey last April and implies 
mechanical engineering sectors) that the period nt a widespread 
and lack of plant capacity is improvement _ In corporate 
mentioned by only 13 per cent liquidity has either ended or is 
Credit or finance is mentioned coming to.an end-a particu- 
by 7 per cent of all companies, la . rJ 5' lUP? at tius 

higher than In recent surveys. Phase of the > e. 
and by 12 per cent of the The chMS e is most pro- 
.smallest companies. nounced among lar^c companies 

The most optimistic replies although the CBI points out that 
continue to be on exports. By " in instances the deter- 

comparison with four months loratlon in liquidity win have 
ago. 35 per cent, of concerns are been planned for. m the sense 
more optimistic about export that it reflects a higher level 
prospects over the next four of investment in fixed and work- 
months and 11 per cent less so. lug capital.” 

The balance of plus 24 per cenL 
is slightly lower than the 28 per 

cent, recorded In the two pre- T[nif f'fkClC 
vlous surveys bur remains high ^ LLil V v * 513 
by historic standards — particu- 
larly among smaller companies On the employment question, 
and consumer goods sectors. the survey suggests that there is 
Figures on the value of new less labour shedding than before 
export orders continue close to and that employment in manufac- 
record levels, at a 3R per cent, turipg industry may now be 
balance reporting a rise In the stabilising- A balance of 5 per 
last four months and 48 per cent. cent, reported an increase in 
prediciins a rise in the next numbers employed mtr the pas 1 
four months. four mouths and a pa b nee of 6 

per rent, forecasts ^ increase 
over the next four— -the highest 
T a* a figures in more than two years, 

inieresi Unit costs meanwhile remain 

a problem, with 85 per cent of 
A majority of 70 per cent of companies experienria- a rise in 
exporters predict a rise in their average costs per unit of output 
prices. The halanre expecting and a balance of 8b per 'cent, fore- 
price competitii-f-nes to restrict costing a rise in the next four 
sales has fallen fr«mi 63 per cent, months— the highest prop onion 
a year ago to 39 per cent, in the ,n 'be last 18 months, 
latest survey. a balance of 65 per cent of 

The survey also suggests some companies reports an increase in 
optimism about investment In- average prices at which domestic 
leniinns, desnile recent moves in orders are booked ar.d a balance 
interest rates. A balance of 26 of 72 per cent, expect this over 
per cent espeet capital expendi- future — about the same as in 

turn authorisations on plant and recent monthly enquiries, 
machinery and one pe , ‘ cent, on Drawing policy conclusions, 
buildings to he "rcater in the the CBI suggests that the results 
next 12 months than in Ibe past make its “road tu recovery" 
12 months. This is thp most strategy document all the more 
nntiniisiic opinion for the past rei event. ' particularly as far as 
three years. business confidence is concerned. 

The CBI. while predicting a it further points out the worry- 
rise of 10-15 per cent, in nianu- ing signs on corporate liquidity 
factoring investment next year, and reaffirms its opposition to 
warns that the rate of recovery import deposits or other possible 
in expected investment authori- Covet nment measures which 
salion has slowed very markedly might damage liquidity or profit- 
in the last three months. ability. . 


A STUMBLING block in Britain’s 
controversial bid to become the 
world's main clearing house for 
nuclear fuel was overcome yes- 
terday when the planning com- 
mittee of Cumbria County Coun- 
cil approved a scheme to extend 
Windscale nuclear plant 
- The decision ended months of 
indecision surrounding moves 
which would make Britain the 
nuclear “ dustbin " of the world. 

British Nuclear Fuels applied 
to build a £6m. extension to 
Windscale where used fuel— 
mainly from atomic power sta- 
tions — is procesaed to recover 
plutonium. 

The 27-strong planning com- 
mittee took an hour to reach its 
decision. Cumbria Council chair- 
man, Mr. Peter Naylor, told the 
committee that the decision could 
influence society for centuries. 
Re moved a resolution approving 
the application "subject to 
agreement of appropriate condi- 
tions.” It was approved 
unanimously. 


The development is seen as ** a 
further investment of an exist- 
ing well-established productive 
industry," said Mr. Naylor. 

The fears of those 'who wanted 
the project stopped were recog- 
nised. 

Fear was often associated with 
the unknown and “ mucb of this 
advanced technology is unknown 
to us and to many of the hun- 
dreds of people who have written 
to us.” 

Mr, Naylor quoted a letter 
from Environment Secretary. 
Mr. Peter Shore, which said that 
Government policy was “ oot 
only to ensure that discharges 

of radioactivity to the environ- 
ment are within the inter- 
nation ally-accepted safety stan- 
dards. but also to do what is 

reasonably practicable to reduce 
discharges far below these 
levels." 

Mr. Naylor said: “ \V e know 
enough about this project to 
realise that it is of economic 


importance to 3ritain. that it is 
a field in which Britain is ahead 
and that lengthy delays mav well 
lose us that lead" 

After the meeting. Mr. Peter 
Mummery, general "manager of 
the North-West area of British 
Nuclear Fuels, said that a 
detailed planning application 
would be made within the next 
few months to the district 
council in the Windscale area. 

The plan envisaged refurbish- 
ing the existing Mag n ox fuel 
processing plant, research and 
development into the new system 
and processing oxide fuels from 
the new generation of fast 
reactors. 

Mr. Edward Acfcland. of the 
Friends of the Earth Society, 
which co-ordin.iled opoosition io 

the plan, said: "This was an 
anticipated result. We shall 
pursue our opposition to this 
scheme and ail its stages. 

“ We feel very disappointed 
at the way the debate has been 
conducted." 


Exhibition New rubber chemicals 
centre road company named 


link ready | 

By Our Own Correspondent 
AN ElGHT-MiLE section of the 
M42 with access to the National 
Exhibition Centre, Bickenhill, 
Birmingham, opens next Mon- 
day 

The Solihull section of the 
new motorway runs beside the 
centre from Monkspulh on the 
A34 Eirmingbam-Strutro'-d road 
to Junction 4 near Coles tnU on 
the M6 interchange with .he Ml. 
U will aiso link with the A41 
Birmingham-Warwick and A45 
Birmingham-Covenlry roads. 

The centre is also to have a 
belter train services with the 
South of England. Some Inter- 
City services from Bournemouth. 
Southampton and Paddington 
will be diverted from Soiibuil to 
Coventry and then to Birming- 
ham International, linked by! 
hridge to the centre, before go- 1 
mg on to New Street, Birming < 
ham. 

A derision on the go-ahead for 
the £33m. new Birmingham Air- 
port terminal (at 1974 prices! 
to complete road, rail and air 
links with the centre are still 
awaited. 


BY RHYS DAYID, CHEMICALS CORRESPONDENT 


IMPERIAL CHEMICAL Indus- 
tries and Rhone Poulenc have 
chosen the name Vulnox Inter- 
national for their new joint con- 
cern which will take over the 
manufacturing and marketing 
activities of their existing rub- 
ber chemicals companies from 
January 1. 

The new company, created fol- 
lowing an approach 10 Rhone 
Poulenc by ICI last year, will be 
the third biggest rubber chemi- 
cals producer in the world after 
Monsanto and Bayer, with a 
turnover of about I20m. The 
company will be registered in 
Britain, but will have offices and 
research and technical service 
facilities in Manchester and 
Paris, as well os manufacturing 
plants in both countries. 

The merger decision was taken 
in July after several years of 
low profitability in the highly 
competitive rubbpr chemicals 
business. Both companies have 
new products under develop- 
ment and believe they will be 
belter able to bring these to the 
market successfully if they can 


lake advantage or a combined 
sales network. 

The increased scale of opera- 
tions should make it easier to 
keep up to dale with changes in 
rubber technology and with 
increasingly stringent environ- 
mental restrictions. 

About- 60 per cent of the 
rubber chemical industry’s out- 
put is used by the tyre industry’ 
to control the aging of rubber or 
ro influence the rate at which 
vulcanisation — cross-linking of 
rubber molecules — takes place. 
Other industries using rubber 
chemicals include bose manufac- 
ture. conveyor belting, and foot- 
wear. 

Under the agreement the 
ruhber chemical production 
assets of both parent companies 
—located at Burn Hail. Hudders- 
field. Grangemouth, and Man- 
chester in the U.K. and at Vi try. 
Elbeuf. and Lyon in France will 
be transferred to Vulnax. 

The two parent companies 
have gone outside to appoint a 
chief executive. Mr. G. Nichols, 
and he will be joined by execu- 
tives from the existing manage- 
ment of the rwn merged uni-ts. 


TOTAL TRADE — IJM respondents All ^ures- are percentages 
based on a weighted samplr Figures ir. uarentheses show toe 
response to the : survey- canned out Iasi Ju.yV 
- . . # \ More Same Less 

Are you more, or less, chirms tic than you wire 
four months ago abojn the general business __ 

. . situation. ih your .iqfusiry \ ** 


act home more or Jess 
| In the next 12 months 
ed in the pasl 12 months 


MoreViame Less N. A 


’Do" 'you expect to gnthorise more or less 
capital-expendituK in the next 12 months 
.than you authorised in the pasl 12 months 
•‘on: t l 

fa) Buildings/ r“ 


: & II 


Stabilised 


(21) <45» 

46 33\ 


46 33[ 20 

(45) (35). <20) 

Yes -- No 


25 12 

(24) (12) 


!"2£j jf-i} ifficienily to suggest a r con- 
jjjjj Mcuously rapid ' rate. 

\ -y/i jl’jj Manufacturing employment, on 
-: c ?^ i7!ftic evidence- of the survey, 
::i£ Ppears to have stabilised and 
U‘-’ iHu'-re less labour-shedding 

ic ,f£.' tin before. ’ 

- ■ . . ’ * 

ri'S.r? Drawing the strands of the 
H&nrvey results together, evidence 
;>:io l^om the regions .and recent 
! ’(statistical indicators, the Con- 
;o-l; deration in its situation report 
iggesis.a growth in the economy 
jojii ’!ii* ?xt year substantially below the 
3|$ reasury's expectations earlier 
~ ‘ic- 1 the year,- but. not: insignificant 
3:s-:f ’ ; J=ri l* s own right. 

•• o]i: ‘ - *". ■ ; , 1 ' . 

Gross domestic . product, It 
-ritp iggcsts, will grow' in thfc region 

O aA. nan* h.nlan 


68 31 

(72) (27) 


- : y? 0 ? ijji! ‘6 year. • • • - 

v ite v£? compares with the Chan- 
-jj"? sjii* Bor’s' predict ion -''made;, earlier 
I'-*;!? :i»5 is year of a A5 per cent- GDP 
but appears to he. broadly 
7 I 1 * line -with the most recent 
ort-term Treasury , forecasts. 

:r,S? ^h® major eontrlbution to this 
’r’s v^i tJwth ’ CBI’ predicts, win 
V'.S'S m ®- from ' North ‘ Sea ■■ oil and 
-wii ports. ■ 

CoBsumption will make only a 
MS 1 ? 11 contribution; to^biv- with 
:,^ii r,se of less- thah 1 per cent in 
jia 77 ■ Tot a^ fired investmertt will 
1J -. despite a, Tise; fri capital 
-:s’i3 ~ ■ 

^ 0 ij'3 d3 image maker’s . . 


(b) Plant machinery 4^ ( gt ^ 

/ . Yes • No N/A 

Is your Reseat level of output below capacity 
(thqf is, are you working below a satisfactory 
full rate of ocf ration) 68 31 1 

- - >. (72) (27) (1) 

Approximately how many months’ production is accounted for by 

your present order book or production schedule: 

More 

Less than 1 1-3 4-6 7-9 10-12 13-18 than 18 N/A 

.11 41 16 4 "8 1 2 22 

111) (41) (16) (3) (*) (*> (4) (21) 

Excluding seasonal variations, what has been the trend over the 
> past four months, and what are the expected Ircnds for the next 
four months, with regard ro: ;'j'I „ 

Trend over past Expected trend over 

- four months next four months 

Up Same Down N/A Up Same Down N/A 

Numbers employed 15 53 h — 21 64 15 — 

(20) (45) (35) (— ) (22) (62) (17) (— ) 

Value of total new . - „ . 

orders 56 34 13 4 43 44 9 4 

(5b) (31) (16) (4) (51) (59) (6) (4) 

.of which: 

(a) domestic orders- ... 43 35 19 3 35 47 15 3 

(44) (33) (19) (4) (44) (44) (9) (4) 

Value of output 65 26 9 — 67 27 6 — 

* ^ (59) (28) (13) (1) (63) (30) (7) (1) 

Volume of output 35 49 15 '• — 40 48 12 — 

(35) (47) (H).(-) (43) (47) (10) (— ) 

Value of domestic __ 

deliveries 55 32 12 1 54 36 9 1 

(53) (321 (14) (1) (56) (35) (8) (1) 

Stocks of: 

(a) Raw materials and ' •’• 

' brought in supplies 35 47 16 . 2 24 59 16 2 

. (32) (45) (22) (1) (30) (51) (17) (1) 

(b) Finished goods • 22 44 23 12 22 $2 14 12 

8 (25) (43) (22) UO) (25) (50) (14) (11) 

Average costs per unit ; • 

- of output W l l 87 12 1 1 

m vuxyuK ^ (W (1) u) (g2) (ig> (3) (1> 

Average prices at which 
domestic orders are • _ 

booked ® ® 2 73 23 1 3 

(63) (33) (2) (2) (69) (27) (1) (2) 

What factors are likely to limi' your output over the next four 

months: „ . - - ir „ 

Orders Skilled Other Plant 4>oditar Materials or 
or sales labour labour capacity .finance components Other 
-73 -15 S M 7 .12 3 

(75) (16) (3) (13) ' (4) (10) (5) 



HOI 
EA 


Expected trend over 
next four months 
Up Same Down N/A 
21 64 15 — 

(22) (62) (17) (— ) 

43 44 9 4 

(51) (59) (6) (4) 

35 47 15 3 

(44) (44) (9) (4) 

67 27 6 — 

(63) (30) (7) (1) 
40 48 12 — 

(43) (47) (10) (— ) 

54 36 9 1 

(56) (35) 18) (1) 


24 59 16 2 
(30) (51) (17) (1) 
22 $2 14 12 
(25) (50) (14) (11) 

87 12 1 ; 1 
(82) (15) (2) (1) 


73 23 1 3 

(69) (27) (1) (2) 




Orders Skilled 
oriiales labour 
■ - 73 - - 15 
(75) (16) 


Talk to Wigliam Poland, of course. Jt’s not just pie in the sky to them. 

For one of the world’s largest Insurance broking groups, insuring a satellite is nothing new. 

You may not have such ‘high flying* problems, but whatever your insurance problem is, 

• talk to us and you can be sure of down to earth advice. 


y 1 

jjCiv" 


Export trade 

Firms completing these question. 1 , have direct exports exceeding 
110,000 per annum. Number of ri&pondents 1,344. 

. More Same Less 

Are you more or less optimiFtiC about.youp export 
prospects for the next 12 months than you were 

four months ago *■— 35 54 11 

. * _ , (?S> (52) (19) 

Excluding seasonal variations, wnaijnas been the trend over the 
past four months, and what are the expected trends for the next 
four months, with regard to; 


U2J WSGHAM POLAND GROUP 

(915) INTERNATIONAL INSURANCE & REINSURANCE BROKERS - SHIPBROKERS 

Bevington House, 24/26 Minories, London EC3N 1BY 
Tel: 01-709 0505 Telex: 887501 


Value ef new orders __ __ 

received for. exports... 48 * M 37 6 4 

(53) (») (15) (3) (48) (40) (9) (3) 

Value of export _■ 

deliveries 5® 1 IS 30 S l 

(57) (32) (lfl) (f) (56) (34) (9) (1) 

Average prices at which 

' ‘export orders- are - - •• -. • 

hooked W » 5. J B 23 2 3 

(42) (32) CSV m (63) (32) (3) (2) 
Wbai factors are likely to limn your ability to. obtain export orders 

. over the next, four months: . .. r-. . 

Delivery Quota and Polflicai or 

Prices dales ,^225? «c«aqmic . 

(compared with overseas Creditor {_fic»ce - condiuone 

competitors) finance Testncnota ... abroad Other 
'39 _ 20 13 - 1* . ' 45 . 13 

- • <46>- ; . (19) (M) ... . (45) (15) 


Trend over past 
four months 
Up Same Do vm N/A 


Expected trend over 
next four months 
Up Same Down N/A 


Ctol ises for>Jl tfw itva. -fou load. 
MuKi tonUicH lite side hi AtHurnes. 

BfCTichei tl '.f oupi'tw 1 . • 

. You bring tfie body v 
WeVe got the clothes 


$1 37 

(48) (40) 

65 30 

(56) (34) 


72 23 

(63) (32) 
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EB1TED BY ARTHUR BENHETT ANB TEB SCHOETERS 


• metalworking 


Lathe to be serviced 
by a robot 


FIKST application in the UJC. of 
a Unimate robot to machine tool 
loading will be at Bar Produc- 
tions (Bromsgrove) which expects 
a production increase on its com- 
ponents most in demand of at 
least 12 per cent., operating at 
two eight-hour shifts a day. 

The robot is a 2000B five-axis 
unit and will be used to load and 
unload a Wickman 140 mm. 
multi-spindle automatic chucking 
lathe which produces turned 
parts for the automotive and 
agricultural industries, some 25 
per cent, of production being 
exported. 

Delivery fom the Unitnation 


factory in Telford is for this 
month. 

Bar Production has achieved a 
planned growth in volume pro- 
duction of 25 per cent, annually 
by increasing use of automation 
and the decision to match the 
Unimate to a new Wickman 
machine is part of this drive to- 
wards hicher productivity. 

This lathe has one loading and 
five working spindles and has a 
cycle time of 12 seconds. To 
cope with rapid change-over, the 
Unimate's controller will store 
a large number of programs in 
its memory, selectable at the 
flick of a switch. 


Periodically, component? are 
selected for inspection and the 
device is instructed to take them 
according to- a pre-set count and 
place them on the table of an 
inspection machine. 

At a later stage, it is antici- 
pated that the robot will service 
two or more lathes without any 
reduction in efficiency. It will, 
meanwhile, be fitted with a 
double gripper to minimise the 
unload/reload cycle on the 
Wickman. 

The company intends to con- 
tinue Its capital intensive rnann- 
factoring facilities policy which 
allowed It to double output over 
a period of three years for an 
increase in the labour force of 
only S. Whether this means the 
Bar Productions plant at Broms- 
grove will ultimately be the 
most highly automated plant of 
its type in the country remains 
to be seen. 

Unimafion. Unit A4. Stafford 
Park 4, Telford, Salop. Telford 
61S93I. 


The Department of Product 
Engineering* ®f -me institute 
for Higher Education in 
Limerick has installed this 
Maxi - Chech ' measuring 
machine and a'Slgmascope 500 
projector to (each students the 
latest in production techniques 
and to assess . the quality of 
their work. 

The equipment, supplied by 
Herbert Metrology of Letch- 
worth, Herts; has a 3-display 
digital rpad-om . panel 
giving visual monitoring of all 
3 axes, and the facility to 
switch between metric and 
inch units. A PDFS computer 
is used to programme the 
measuring sequence and to 
present the output data In the 
required form. Hard copy can 
be produced- on a teletype 
printer. 

The Sigmas ctjpe Projector 
has been supplied with projec- 
tion lenses which have magni- 
fications from 10-100 times, 
again with dual metric/ inch 
readout. 



FlyHig controls by 





• AUTOMATION 

Speeds the 
work in 
the stores 

BIGGEST point of sale system 
to be ordered anywhere in the 
world by multiple tailoring 
group Is a 200-plus terminal pro- 
ject to be carried out by NCR 
for Hepworths. 

This is a £jtn. project and it 
will mean tbe equipping of some 
two-thirds of the company's 350 
branches with the POS units into 
which are keyed all tbe infor- 
mation on goods passing over 
the counter without the need for 
paperwork by sbop staff. 

Cash balancing at the end of 
the day is much simpler and 
many of the standard accounting 
procedures will be dispensed 
with. 

As the details of the purcahsos 
are entered on the keyboard, a 
record is made on cassette tape 
for later processing by the com- 
puter at the Hepworths head- 
quarters in Leeds. 

The decision to place thte 
large contract followed several 
months’ trial during the summer 


with NCR 280 POS terminals In 
15 n f the company’s branches. 
Staff acceptance was excellent 
due partly to the ease with which 
the equipment is “learned" and 
to the reduction in boring cleri- 
cal work it allows. 

NCR. 206 Marvjphone Road. 
London NW1 SLY (01-723 7070). 

• SECURITY 

Deters the 

bicycle 

thief 

AN ANTI-THEFT bicycle stand 
has been developed which con- 
sists of a hinged arm secured 
to a wail or pillar — the arm is 
clamped on the handlebars and 
padlocked. 

The bicycle is held rigidly up- 
right. and the risk of buckled 
wheels and damaged spokes is 
much reduced. The hinged arm 
is of 25 mm square section steel 
and the clamp and wall fixing 
plate are nf 3 mm thick steel. 

Called the Lncrac. the unit is 
availahle in various finishes. A 
‘‘maypole** version, with a central 


steel post is capable of securing 
eight bicyles in a circle. 

Details from Tosler (Com- 
ponents t. 26 Mill Street. Bedford 
MK40 3HD (0234 53397). 

• COMMUNICATION 

Untouched 
by hand 

IT IS one thing to have a tele- 
phone answering machine in the 
office bin quite another to get to 
know what is on the tape if one 
is away for days at a time. 
Furthermore, the announcement 
to callers that was apposite on 
Monday may well not be so by 
Thursday. J , 

The problem is alleviated by 
the C1320 machine just put on 
the market by Agavox. ft has the 
normal attributes of such 
machines— answering the phone 
while one is away from the office 
and recording messages that 
callers wish to leave. 

In addition, however, it has a 
pocket-sited tone transmitter 
which enables the controls or 
the machine to he operated from 
any oibcr telephone. 


One dials one's -own number, 
the machine answers, and three 
buttons on the transmitter are 
operated to unlock the machine, 
and its controls. It is then pos- 
sible to rewind and play- 
message tapes, backspace at will, 
and repeat messages that were 
mis-heard or not fully under- 
stood tbe first time. It is even 
possible to code in a “stop 
point" which I& where the tape 
wifi start replaying on tb> next 
remote access. 

If need be. the owner can add 
messages of his own — aide 
memoire or instructions to staff 
oo action to take when the office 
re-opens. Moreover, speaking 
from the remote telephone the 
wording on- the announcement 
tape can be changed— as often as 
desired. This could be very use- 
ful to someone constantly moving 
from one bote! to another — he 
can keep changing his forward- 
ing phone number. 

The machine uses standard 
Philips pattern cassettes; the an- 
nouncement can be up to 12 
minutes and the. cassette for in- 
coming messages up to 60 
minutes. Rental on a three-year 
rontract is £232 a year. More 
from Agavox Answering. 26 
Voltaire Road. London 5W4 6DJ 
(0J-720 S9ftl). 


• PROCESSING 

Tracing 
additives 
in feed 

MARKER DYES, or magnetic 
particles carrying a dye, are two 
methods developed in the U.S. for 
tracing whether correct amounts 
of micro-ingredients, for ex- 
ample, vitamins, have been added 
to animal food compounds. 

Carriers far the dyes are salt 
or sugar, and the usage rate 
varies from I to 5 parts /mi Hion 
(about 02 oz. of tracer per ton 
of feed). 

Each ingredient that has to be 
checked can be labelled with a 
different coloured tracer, and a 
single simple test (in which a sol- 
vent is used to extract the dye 
and the resulting colour spots on 
a filter paper counted) can be 
carried out by semi-skilled staff. 

The maker. Microtracer, or San 
Francisco, says that over 100 
assays can be carried out per day, 
and -that accuracies of ± 12 per 
cent, can be achieved. 

The dyes and carriers used are 
approved by the U.S. Food, and 
Drugs Administration, says (he 
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Wang’s success since 1951 



everyone. 

Our competition has often been surprised, sometimes even shocked, 
at our success. 

The secret is simple. Our avowed corporate philosophy is : 

"Find a need and fulfil it" We don't waste time following trails blazed 
by others. 

This is why today Wang is one of the world's great computer 
companies. Last year, our sales exceeded $1 00 million and we 
installed systems tn 54 countries. 

Many of the now-accepted techniques, hardware and principles 
on which our competitors rely (and that includes some of the giants) 
were originally developed by Wang. Our founder and president. 

Dr. An Wang, was one of the pioneers of the magnetic core memory 
for computers. 

We made the first programmable calculator for scientists and 
statisticians, more than 20 years ago.Today, its successor still has no 
real rival. We produced the first machine capable of calculating 
logarithms. Think how common such calculators are today l 

We designed and marketed one of the first, low-cost mini- 
computers. Our current system, the Wang 2200, is acknowledged to 
be one of the world’s most powerful and most versatile compact 
mini-machines. Yet it is so simple to operate that anyone can master it 
without specialised knowledge or training. 

We have installed more than 7,000 in the past two years. They're 
used for basic accounting, for engineering design, for numerical 
control, process control, for data, reduction and storage in laboratories, 
and for many other purposes. In short, the Wang 2200 is everything a 
big, bulky computer is, excepting a nd bulky and costly. 

Now, we have stolen another march on our competitors by • 
introducing the world's most sophisticated, most advanced word 
processing systems. Their capabilities far exceed anything else on the 



market. And, because they're modular, they can grow as your business 
grows. They have remote terminals, too. 

We're still innovating, finding and fulfilling needs. And providing 

comprehensive service support. .. . - 

If you have an as-yet unfilled nfeed which could be solved by 
computer, calculating or word processing technology, please usetha 
coupon below. We may be ableto st*Tpriseyou f too. 
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Wang Eltabtronics Limited 
3rd floor wgyte - House. 
Joel StifeA North wood 
Middle®^* HA6 1 NS 
Tel : Noriliwood 282T T 
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maker, so that it is probable this 
method could be used for tracing, 
micro- ingredients' In human, tood 
and pharmaceutical manufac- 
ture. 

Particles of graphite and iron 
have also been used as' carriers. 
With iron, the particles (about 
60,000 to the gram) can be ex- 
tracted from tile compound with 
an electromagnet. The particles 
or iron collected- are then 
treated with solvent, and the re-' 
suiting colour spots are counted, 
as with the soluble carriers. 

Microtracers are marketed 'in 
the U K. by Guinness Chemical-. 
Company. 86 High Street, Hythe, 
Kent, CT2I 5 AX (0903 68638}.. 

• MATERIALS 

Re-usable 
moulding , 
compound 

MOULDS THAT are required to 
withstand heavy weights and 
rough on-site handling when 
casting concrete, can, it is 
claimed, be made from a tough, 
non-flammable vinyl- compound 
called Gelflex HT 130 Nat. 

The material, which does not 
require -any- additives- such as 
mould release agents nr waxei 
can also he used for. moulding 
glassflbre reinforced -. cement, 
glasafibre reinforced polyesters, 
other synthetic casting -resins, 
and gypsum (plaster of Paris). 

When a mould Is discarded It 
can be remelted and used to 
produce a new mould. To use, 
the Gelflex is poured over the 
pattern and allowed to cool and 
seL For large moulds, rein- 
forcement can be incorporated 

Suggested applications include 
the production of detailed art 
forms, furniture, fittings, and 
Interior or exterior, decorations. 
Moulds con be taken from 
originals in plaster, clay, timber 
or metal.- • • ‘ - 

Details from Proplastics. 7 
Sandy mount Avenue, Bognor 
Regis. Sussex F022 9EP (02433 
29514). 

Can for high 


Pressure 
:>eers 

SOME HIGHLY carbonated 
beers, particularly lagers ancj 
export ales cannot be packed in 
“party cans'* (four and five pints) 
as the internal pressure, 
especially during pasteurisation; 
causes deformation (peaking) of 
the can ends: 

Developed by Metal Box's 
research department a new .tin 
plate can end overcomes - the 
problems by-' incorporating a 
shallow dome instead of the con- 
ventional Sat panel. The new 
end is stated to be able to With- 
stand 75 psi compared wtih the 
maximum for a flat end of 4Q psi 

Thickness of tinplate is the 
same as that used for flat top 
cans, so. there should be no diffl 
cully in opening the can. Tbe 
-dome end can be handled on 
existing closing' equipment, with 
sltghtlv modified feeding. 

Metal Box estimates that if.thef 
lager’ market in the U.K, follows 
the saute pattern^ for beer, then 
over 4ra. gallons could be packed 
■in four and five pint cans wtih- 
j.in the - next few years. - ■Details 
from the company at Forbury 
Road. Reading - RG1 3JH (0734 
581177). v 


• KEATING 

Dual fuel 
boilers . 

LATEST ADDITION tn 
steam and hot water plant pro- 
duced by Elf a Batters, 1 Queens 
Road, Oldham, Lancs. (061652 
8437), is the Elite range of 
horizontal steam boilers, based 
on. the flame .reversal principle. 
The range covers steam genera- 
tion from 19S0 to 5940 Ib/hr, 
and .bolters can be supplied with 
oil.' gas or dual fuel burners. - 

Elite boilers are of the three- 
pass, wet backed type where two 
passes are mpde In the furnace 
tube and the final- pass is in p 
horizontal bahk of small bore 
smoke tube$.’ 

They Are said to, combine high 
efficiency with . .ease of main- 
tenance. and the complete front 
and hlftges open for . access to 
the burner' nozzles, furnace 
tubes and smoke tubes. The 
boilera are packaged units. 1 and 
are- . supplied • with . cohipld*? 
fst rumen tation and feed water 

pump..:' : : r- ' .-- 4 : --‘- 


ft RESEARCH - 

Model tells 
ail about 
gear noise 

A MATHEMATICAL model of a 
complete car . gearbox developed 
in the Wolfson Cambridge Indus- 
trial Unit by Dr. J. p. Smith, can 
.give a close approximation of the 
noise spectrum from a' real gear- 
box. 

The importance of this for 
industry in general is that- it 
allows any designer to experi- 
ment with the parameters at his 
disposal to see how they affect 
the tooth loads and thus the noise 
produced. ' 

It is possible to introduce into 
the model — operating in real 
time on a home-built . analogue 
computer — manufacturing errors 
of various classes. This contrasts 
with experimental manufacture 
of gears where errors are a mix- 
ture of eccentricity, adjacent 
pitch, etc. 

The mode) wi]) immediately 
show what -are -the effects of 
different types and different 
amounts of gear error. 

Engineers involved in the 
complex work of gearing design 
should - get •• further details of 
this work from D. B. Welbourn, 
director in industrial co-opera- 
tion, .Wolfson Cambridge Indus- 
trial .Unit, University of Cam- 
bridge," 20v " Trumpington Street 
Cambridge CB2 1QA. 0223 615BS. 

A one-day course on gear noise 
is being held in the engineer- 
ing department at Cambridge 
University on December 7. 


SAFETY 

Stops motor 
quickly 

- REQUIRING ELECTRICAL con- 
nection only to ' the motor, and 

. ..very.- little-, maintenance, the 
Kambr&ke put on the market by 
.MTE of Leigh-on-Sea, Essex SS9 
5LS 10702 527111). Is a compact 
fail-safe braking system for AC 
- : motors, able to stop a squirrel 
cage machine without any 
adverse effects in a typical time 
of 30 milliseconds, even in the 
event of a total mains failure. 

' . The unit is for use with a 
‘ separate starter. During normal 
conditions the brake is out of 
circuit and the motor is con- 
trolled by tbe 3larter. bu! If the 
• appropriate switch is tripped in 
an emergency the braking unit 

- disconnects the starter from the 
a mains and injects a stored DC 

from a capacitor bank direct ly 
into the motor, quickly locking 
the rotor. - 

- ' Units for single or three phase 
operation are. available covering 
7 powers up to 5.5. hp- The largest 
unit measures 347 x 143 x 247mm, 
overall. 


+ POLLUTION 

Shipboard 

sewage 

treatment 

TWO DESIGNS of U.S. Coast 
Guard Label certified shipboa-d 
rewage treatment plant are being 
marketed in the U.K. by Marine 
Ventures, T Maddox Street, 
London W1R SWA (01-439 9587). 

The Coast Guard certification 
means the plant meets the new 
stringent effluent requirements 
for vessels operating in U.S. 
waters. 

Known as the MTT 3 and 4, 
both units operate automatically 
on a simple mechanical /chemical 
function to process waste water 
flows of up to 1L4G0 litres/day. 
If sewage only this equates to 
coping with a vessel complement 
in excess of 160 persons. 

The MTT-3 is a skid-mounled, 
ready-to-operate unit for use in 
n«*w or existing vessels" with no 
form of sewage retention or 
treatment, while the MTT-4 is for 
converting existing or customer- 
provided holding tanks to flow- 
through' overboard discharge. 

Marine Ventures is a distribu- 
tor for Mariand Environmental 
Inc., and is planning to manufac- 
ture the systems under licence 
in the U.K. to serve the home 
and European markets. 


Latin America is an 
area^vith some of the 
- brightest prospects 
for the development of 
the production and 
refining of oil over the 
next decade. 


OIL IN 
LATIN 
AMERICA 

- A business research study . . ' 

: by Hugh O’ Shaughnessy 

■ Latin America correspondent 
of The Financial Times 

Published by The Financial- Times Ltd, 
Business Enterprises Division. 


Send for mare information about this business study by 
u completing the coupon below, or by clipping your 
' business card ro this advertisement, and ntaifingit to: 

The Financial Times Ud, . ' 

Business Enterprises Division, 

. TJT&dft Court, Fleet Street, 
i 0 tddB EC 4 A 3 HL , ; ' 

, Ptease send me JTiore information about OIL IN LATIN 
AMERICA. *• 
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SjjJ Elinor Goodman ^plains how a U.K. group rationalised an American store chain. 
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PENSIONS^ 
land BENEFITS 


S vy. HREE YEARS . after entering over of $L5bn. Profits were on attractions. Cavenham had competition as a result of using tional ite®s 'Of almost Slim, t 
l FiAOe American market, Cavenham the downward slope and 4Ja not already held unsuccessful talks a * 


Protection for 
the sick 


BY ERIC SHORT 


American marker, ^avennam me oownward slope ano om uui mrcaoy held unsuccessful talks a burned-out 
■ moved into the second stage compare well with the industry with three other American com- weapon. 

L- U T its transatlantic expansion average— let alone the leading panies and was anxious to move 

My Ians. It is looking -for a second .groups Uke Safeway and- Winn- into what it saw a& the poten- 


promotional Exceptional items a t jgs.Ira., } THE DEVELOPMENT in recent i 


A phased withdrawal 


again ate into, profits in the year 
. to April 3, 1976, but profits from 
01 the shops were higher. Interest 





Pm n7 ,lie «fc nQ iaxs 11 outswe ns present mvesnnenr m me supeuiunjscu* ui which uavenham already ”“«■ **««■«»«* run tain interest receipts. The net 

ish-oi 1 J h e^eograpIiica| sphere of opera- had Jagged- behind -the- rest of had experience in England and ? own clo ®? d „. JI1 margin on sales has recovered 

5i'7ii| ^^ons in thecompetitrveeastern theindustjy and the company, was trading below its peak earn- Januar ? .° f this year. Pulling fronT q. 15 per cent in 

akinc ■ ls »Aates. . which once had been very sue- ings. Moreover, like Allied Sup- out of stamps cost SSm. together 3973/74 to 0.73 per cent.— three 

in •frl’ 56 ' The company, which -bought . cessfui; lacked swing aanage- phers. Grand Union had a basic- Wlth 0081 01 th® additional quarters of its 1971/72 level* 
•hin» 7j>,rand Union ninth i*rp»er merit. • good— if somewhat tar- advertising to compensate for 

ocJk i n "Supermarket group in the. Both management t&ne and nished — reputation with shop- the removal of trading stamps. 

;s *tend. ■ United States, In 1973, has money had been concentrated pers in its 563 supermarkets. ^ 8,1 attempt to maintain 

Kv,d ' r rt ^" p ‘ti^dy had prelindnary discusr ° n ^ersifltation < rather than -r =- ' ■ — vo 

■ !r._ ur t*v, » an thi» _«nni>rfnarket -hu 


- . .... volume, gross margins were also 

^ p t 'Js original 51 per cent. CU f by around 1.5 per cent. Mr. 


1 'f-r llons with a number of groups, on the supermarket Justness ^ pin r-wnS Ttni ! w eut by aronnd 1 - 5 P er 
^ deluding the. Texan based which, at- the time, of ' Caven- Ca venham ^ 00ds admits that in his 

lp ham’s hM. accounted for 5» per a ® 113(1 to pay almost attempt to maintain sales, the 


Work still 
to be done 

Earlier this year Cavenham 


years of good pension schemes 
providing generous family bene- 
fits if an employee dies in ser- 
vice still leaves the problem of 
what happens if he is taken 
seriously ill or meets with a 
bad accident which makes him 
permanently incapacitated or 
forces him to take a lighter job. 

The State National insurance 
scheme still only pays him an 
invalidity benefit if sickness 
goes beyond six months. Under 
new rates to be introduced later 
this month a married man with 
two children, for example, 
would receive £37.90 a week, 
irrespective of what he was 
- the illness or 
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nowever, in any 
as bridging 

seen largely as a move to save ! the financial gap and the 
tax — the 80 per cent, share current trend in enlarging the 
A further 510m. was written means Cavenham can offset a 1 social responsibilities of com- 
off for the closure of 19 cata- larger part of its interest costs j panies towards employees indi- 


logue showrooms and 10 Grand V jth Grand Union's taxable 
Way department stores. The earnings—^ hut Wood maintains, 


aw av ailati’n the north teast from its supermarket busihfees and were 
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*Mepared to spend up to SSOm. -ST' and coneloMe oTthe soper- .iTZ a",* Ao,eriean poodits. that .he cove 

;et hitcinpcc Tn n r ihp divjsi0n - Woods says_the dm- a is 0 reflected Cavc-nham's satis- 


were equally unsuccessful. 
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ing stamp company, TWple S. A *J a ™P company seemed to be Using much the 
Until- this year. the -emphasis lesser nroblem. at least^in com- bloodsucker of the super- approach as it did when it 

as been on reorganising Grand parison witlftiie’ complex trad- “ ark ® ts - T 116 0,d manogenient bought Allied Suppliers in Eng- Even so. ^he adm-u rh?re is still 

inn stamD oseitttion. vas -die bad been reluctant to close it. land, Cavenham also accelerated work to be don— The ->uperraar- 



ma.ior in vest- 
same ment tn the portfolio and has 
exceeded ail expectations.” 


cates that the employer should 
top up the State benefits wben 
an employee falls sick. The 
problem is how to do this. 


Solution 


The most satisfactory solution 
is for the employer to set up a 
fully fledged permanent health 

wujouti mm u™,™ — — ^ , _ . . . - , „ . . . scheme on similar lines to a 

3 PP Jnion— an operation which has iag stamp operation, mis. -the bad been reluctant to close it. land, Cavenham also accelerated work to be don— The ^uperraar- J pens i 0n scheme. Alternatively, 

* m,y * iot been without -its. problems existence of a leased jewellery not only because of the heavy the rate of store closures among keis are still not nc.iieving Utc;^ employer could keep the 

nd has forced the" British operation • costs involved in running down tbe Grand Union supermarkets, sales per square f 00: of me Jn-jemplovee on the payroll at a 
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rjirnen; plffl;}her side of the Atlantia . which had lost its value ih tfie was, however, that all its profits under the old management, per cent. About SloOm. is to 
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sold. At the same time, it was Woods admits, however, that 
decided to liquidate the port- he has had t0 reviie some of 
folio of preferred stock invest- jjj S i deas about the American 
BY OUR LEGAL STAFF ments. Because of the depressed gupermatket business. Before 

• • ~ 1 — state of the stock market, this running a business in the U.S.. 

. ■ ■ ... :i< ' - . „ . mea " t taking a loss of ?6.5m. be says, be had always tended 

1 ™Li° ^® on the investment t0 6lkniss ^ descriptions of 


reduced salary. But this could 
be a financial burden for the 
smaller company — a burden 
which a permanent health 
scheme would lift. Such a 
scheme is also superior to pay- 
ing an early retirement pension 
from the company’s pension 
scheme, since this often results 
in a smaller amount of money 
being paid out, especially if the 
employee is young. Valuable 
death in service cover is also 
lost. 

A permanent health scheme. 
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mences at a specific time after 
the onset of the illness or 
accident— usually six months— 
and continues until the em- 
ployee is fully recovered, dies 
or reaches pension age. The 
level of benefit is fixed in rela- 
tion to the employee's salary 
prior to sickness but is a matter 
for negotiation. A common Ievel 


is one half of salary without 
deduction for State benefits. 

The permanent health scheme 
then dovetails In long term 
with the company pension 
scheme and its benefits usually 
include the payment of the 
employee's contribution to the 
pension scheme so that be 
remains a member. This enables 
him to retire on full pension if 
he survives to normal pension 


Employers are paying 
increasing attention 
to sick pay schemes 
which can escape 
the current limits 
of the pay policy 


age or more important, if he 
does not survive, then his 
dependants will receive the 
death in service benefits. 

A permanent health sebeme 
takes up sick payments from 
short-term provisions operated 
by companies, usually after six 
months. It should be emphas- 
ised that short-term sickness 
payments require different 
arrangements from those of a 
permanent health scheme 
because different principles are 
involved. Many employers are 
prepared to pay full salary, less 
State benefits, to staff who are 
sick for a certain period. For 
an indefinite period, however, 
the employer can leave a per- 
manent health scheme to take 
over. 

Employer pays 

Almost invariably these 
schemes are non-contributory, 
with the employer paying the 
whole of the cost of the scheme. 
Consultants suggest that 
employees should still contri- 
bute towards their pension- but 
the rest of the benefit package 
is the responsibility of the 
employer. This goes down well 
in consultants' sales talk, but 
the overriding factor is that 
only employees’ contributions 
towards pension are allowed for 
tax deduction by the Revenue. 

But a permanent health 
scheme does not just cover those 


cases where the individual can- 
not do any sort of work. It also 
provides benefit when the em- 
ployee cannot follow his normal 
occupation. But if the employee 
can ultimately take up some sort 
of work, the benefit will be 
scaled down to take account of 
what he earns. Thus the pro- 
vision of a permanent health 
scheme will deal with the social 
problem of ensuring that the 
employee can do some form of 
work without financial penalty. 

Employers usually arrange 
these schemes through a life 
company, although some include 
full disability cover in their 
main pension scheme. The 
reason for going through a life 
company is that it is geared to 
provide the specialist and some- 
times tactful handling which 
such claims require. Sickness 
claims have to be closely moni- 
tored because they are open to 
abuse by malingerers. Whoever 
is dealing with the claim has to 
insist on liis own doctor examin- 
ing the employee if necessary 
and reserve the right to with- 
hold benefit. This could cause 
industrial problems if tbe 
employer's doctor handled this 
problem. 


Feature 


One particular feature of 
these schemes is the method of 
paving benefits. If the insurance 
company paid them direct to 
the employee, as with pensions, 
the Inland Revenue would tax 
the benefits as unearned income 
after one year. However, if the 
insurance company pays the 
employer who then pays the 
employee, the Revenue treats 
the payments as earned income. 

Employers may, however, feel 
that they have enough on their 
plate dealing with lheir pen- 
sions problem without going in 
to sickness schemes. The pro- 
vision, however, of sickness 
benefits is just as important and . 
there is no reason why 
employers and employees should 
not start negotiating for a 
scheme now. The provision of. 
a sick pay scheme is classified 
as enhancing job security and 
as such is considered to be 
exempt from the present pay 
policy restrictions which makes 
them of growing interest for 
employers. 
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Your Caterpillar Uft Truck Dealers 
H. Leverton & Co. Limited Tel: Windsor 68121 

Bowmaker (Plant) limited Tel: Cannock 2551 

Caledonian Uft Trucks. Tel: Airdite 51 11 1 

McCormick Macnaughton (NJ.) Limited 

.Tab Belfast 59251 ' ^ Lr 

McCormick Macnaughton U&Tef: Dublin 752923 
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Working on two fully automated cro^s-country mills and a partially 
automated continuous mill. The District Iron and Steel Company 
Limited annually produces thousands of kilometres of high quality 
hot-rolled square root steel angles from 20 mm x 20 mm to 

50 mm x 50 mm. 


This Company forms theSieel Division of the Brockhouse Group 
and has a turnover of around £13 bullion a year. 21% of which 
is derived from a hcnlihy and steadily expanding 

export market. 


This is one of the seven divisions which form the Group, 

the others being: 
Castings and Forgings Division; 
General EngineeringDivision; 
Handling and Process Plant Division; 
Building Components Division; 
Building Systems Division ; 
and Overseas Division. 


Brockhouse 

Limited 

Victoria Works. HillTon, 
West Bromwich, 
West Midlands, B700SN. 

Telephone: 021-556 1241 
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Investment 


THE QUARTERLY surveys of 
industrial trends published by 
the Confederation of British 
Industry have for some time 
been more optimistic in certain 
respects than official statistics 
alone would justify. This is not 
altogether surprising, since 
some of the official statistics 
involved — notably the index of 
industrial production — are not 
altogether reliable, while some 
answers to the CBI question- 
naire are probably affected by 
a confusion between changes in 
value and changes in volume. 
The latest survey, taken in mid- 
October, shows a marked drop 
in the general confidence of 
businessmen about the outlook 
combined with reasonably en- 
couraging answers to particular 
questions. 

Below-capacity working, for 
example, is still widespread but 
has fallen quite considerably 
since Lite turn of the year: the 
improvement is concentrated 
among producers of consumer 
goods and the smaller Arms. In 
line with this, there appears to 
have been a small increase in 
numbers employed and another 
small increase is expected over 
the next four months. But the 
employment figures are prob- 
ably too small to be significant, 
and although lo per cent of 
firms (27 per cent, in mechani- 
cal engineering and textiles) 
suggest that shortages of skilled 
labour may be a constraint on 
the growth of output, only 3 per 
cent, refer in this context to a 
shortage of unskilled labour. 

Value v, volume 

Very high balances of firms 
report higher output, both 
actual and prospective, and 
there is a reasonably large 
balance of firms reporting an 
increase in orders over the past 
four months — much more 
marked on. the export than the 
domestic front On the other 
hand, all these figures may be 
affected by a confusion between 
value and volume, and the 
balance of firms expecting an 
increase in orders during the 
period immediately ahead is 
rather lower than in previous 
surveys this year. There is, in 
/act, a question about the 
volume of output; the balance 
of firms reporting an increase, 
though high enough to conflict 
with the official production 


figures, is much smaller than 
those simply reporting 'an in 
r :aso in output, and the 
balance of firms expecting a 
further increase in the months 
ahead 'Is somewhat lower than 
before. 

A similar ambiguity about 
value and volume affects the 
relatively high balance report 
mg an increase in stocks of raw 
materials, though stocks of 
neither raw materials nor 
finished goods ere expected to 
change much over tbe next 
four months. Shortage of orders 
is still much the biggest factor 
thought likely to limit the 
growth of output. So far as 
exports are concerned, a high 
balance reports increased 
orders and output, while the 
balance expecting increased 
orders over the next four 
months is almost a record. The 
proportion of firms expecting 
exports to be limited by rela 
live prices is continuing to fall 
and the CBI concludes that the 
balance of payments is likely to 
inprjve. 

Credit squeeze 

One comes back, however, to 
the contrast between the sharp 
drop in general confidence and 
the encouraging replies to most 
particular questions. This may 
well have something to do with 
the fact that, although most 
firms replied after the raising 
of MLR to 15 per cent, and the 
call for special depnsits, many 
will not have taken the possible 
effects into account in their par- 
ticular answers: tor example, 
the balance expecting to 
authorise more capital invest- 
ment in machinery is scarcely 
changed. This may be why the 
CBI makes such a point about 
the movement of corporate 
liquidity, about which it ques- 
tions member firms each six 
months. It is true that the 
balance has moved sharply from 
an expected increase to an 
expected drop in liquidity, but 
past forecasts have been over- 
pessimistic in this respect and 
the question asked refers to 
liquidity after any increases in 
fixed and working capital. The 
CBI may well be concerned not 
so much about the implications 
of its own figures but about 
those o( tight and dear credit, 
if the present situation persists 
for long. 


Not just a matter 
for the Germans 



THE QUESTION of the foreign 
exchange costs of the British 
Army of the Rhine is bedevilled 
with emotion — as Mr. Callag- 
han showed in his television 
interview last week. Mr. Callag- 
han feels that tbe Germans are 
rich and ought to pay up: other- 
wise, he threatened, part of the 
British presence may have to be 
withdrawn. The Germans 
believe that direct payments 
smack too much of occupation 
costs and anyway that Mr. 
Callaghan's threat is not 
credible: BAOR exists not 
merely ;o protect West German 
interests, hut is part of the 
front line of the Atlantic 
Alliance. 

Commitments 

Both sides have a case. 
British defence spending in 
terms of the percentage of its 
GNP is still high compared to 
that of its main Nato allies. 
On the other hand, successive 
cuts over the years have meant 
that any further savings would 
almost certainly directly affect 
the Nato commitment. They 
would have to come in one of 
two areas: either in the Channel 
anr' eastern Atlantic, where the 
role is to protect the supply 
routes hetween North America 
and Europe, or in Germany. 
Both of these areas arc vital 
to the Alliance as a whole. 

Yet if Ihe British economy 

continues to grow more slowly 

than that of its main European 
allies, it is clear that the de- 
fence burden will appear cor- 
respondingly greater. There 
is a danger indeed that Brilain 
is seeking to maintain commit- 
ments which may be beyond its 
ability, and there may come a 
time when political nr economic 
factors, v,7 both. make the pres- 
sure for unilateral cuts 
irresistible. 

It is this kind of situation 
which the British Government 
might tn be trying to avoid. 
But bilateral negotiations with 
the Germans on offsetting thn 
foreign exchange costs of BAOR 


are not the best way to do it. 
The maintenance nf the British 
contribution to Nato is a matter 
for the whole Alliance, and it is 
in the Nato Council and in the 
Eurogroup that it ought to be 
discussed. 

The Eurogroup in particular 
is a natural forum. It was 
founded when Mr. Healey was 
Defence Secretary specifically 
to discuss burden-sharing, 
though at that time between 
the European allies and the 
U.S. It is now a question of 
a more equitable distribution 
between Britain and the other 
European members — of a shift 
in the burdeu of military 
expenditure to match the siiift 
In economic power that has 
already taken place. This is 
a perfectly legitimate question 
for Britain to raise since the 
relative British economic de- 
cline is indisputable, and rais- 
ing it in this forum would be 
a sign that Britain was giving 
thought rn the long-term conse- 
quences for Nato. 

Necessity 

Of i .-nurse, it would Involve 
some rhange in attitudes on 
the British side — a greater 
readiness ig concede that the 
leadership of the European end 
of !hc .Alliance has passed from 
London to Bonn and to grant 
the Germans more of the high 
level commands. But the signs 
are that Olis will have to hap- 
pen anyway as Britain staggers 
from one defence review to the 
next perhaps still avoiding 
dramatic cuts hut spreading its 
resources ever thinner. It is 
therefore better to make a 
virtue or necessity and raise 
the whole question of the future 
of .European defence nnw rather 
than waiting to be compelled 
by events. The alternative— 
the way chosen by Mr. Cal- 
laghan — of publicly threatening 
tbe Germans may or may not 
raise a few hundred million 
pounds in the short-term, but 
is bound tn damage AngJn- 
Gcrman relations and the 
Alliance. 


From New York ,; 
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A ccording to testimony 

given in the aftermath of 
Wall Street’s Great Crash 
in 1929, almost ail the worst 
cases of stock manipulation in 
the course of that crisis involved 
stock options at some point. 

This is one reason why the 
U.S. Securities and Exchange 
Co /amission which is charged 
with supervising the several 
burgeoning options markets 
there has referred to options as 

*• dangerous instrumentalities." 

As members of the UJL Stock 
Exchange prepare to vote on 
whether to set up a market in 
traded options in London, the 
U.S. experience m regulating 
option markets becomes especi- 
ally relevant 

In the wake of the Wall Street 
crash U.S. legislators came close 
to outlawing share options in 
the 1934 securities legislation 
which, among other i Junes, 
established tbe SEC as the 
investors’ watchdog and 
guardian. 

When it finally reached the 
Statute book this fierce opposi- 
tion to options had been 
tempered. Share options were 
not banned, instead the SEC' 
was given the responsibility of 
monitoring transactions. 

Far many years this did not 
prove too onerous a duty. Until 
1973 when the Chicago Board 
Options Exchange (CBOE) 
opened for business as the first 
real options market, the only 
share options traded were on 
the over the counter (OTC) 
market Since each option was 
a unique contract volume was 
insignificant and there was vir- 
tually no secondary trading. 

The Chicago Board Options 
Exchange, however, presented a 
different regulatory problem; 
for it was designed to be a mass 
market in which options once 
created could be traded in a 
secondary market among in- 
vestors. 

Its rules and regulations and 
modes of operation were de- 
termined in detailed discussions 
with the SEC which has overall 
supervisory authority and gave 
the CBOE approval for a pilot 
scheme. Even though the CBOE 
now trades some lam. options 
contracts of 100 shares a con- 
tract each year involving re- 
venues of around S7bn.. Chicago 
and the other U.S. options mar- 
kets are still in theory pilot 
operations. 

Anxieties about the impact- of 
options trading on the underly- 
ing stocks, especially in narrow 
markets, has been expressed by 
four leading U.S. companies 
including American Express. 
The companies have written to 
the SEC asking the commission 
to be wary or allowing options 
markets in over the counter 
stocks (stocks not quoted on 
the leading stock exchange 
Roars). 

The Pacific Stock Exchange 
and the Chicago Board Options 
Exchange are currently seeking 
permission to open dealings in 
OTC shares and the National 
Association of Securities Dealers 


has been -given preliminary 
approval to move towards estab- 
lishing an options market in 
ITC securities. One of the fears 
the companies express Is of 
“ trading abuses." 

The SEC's regulatory philo- 
sophy and' the structure of its 
controls bears close analysis by 
institutions seeking to set up 
options markets in other parts 
of the world if only because 
of the organisation's un- 
pa rail eJed experience in protect- 
ing investors at times from 
themselves. .. 

Because options in shares cut 
across the whole field of securi- 
ties regulations various of the 
institution’s departments may 
from time . to time become 
involved in ' aspects of super- 
vising the markets full time. 
However the SEC has only a 
handful of staff committed to 
the sector. : 

The astonishing growth of 
options trading since 1973 — 
Chicago, the American Stock 
Exchange; the Philadelphia 
Stack Exchange, and the Pacific 
Stock Exchange all now have 
options markets — seems to 
suggest that the SEC has taken 
a positive attitude towards this 
new form of investment The 
growth has also taken place 
against a background of dis- 
enchantment . with ordinary 
share dealing by private 
investors. 

Speculative 

business 

The SEC’s positive stance no 
doubt reflects a fundamental 
judgment that options can have 
a true "economic justification" 
in terms, for example, of allow- 
ing some investors to hedge and 
shift risks. There are those who 
deny this of course. Having, 
however, accepted that options 
trading need not be mere 
gambling, the organisation has 
also been realistic enough to 
recognise that options markets 
can be turned into gambling 
casinos if not properly regu- 
lated. 

Hence there has been a con- 
scious effort to try to eliminate 
as much purely speculative 
business as is possible and 
reasonable, although it is pro- 
bably impossible to eliminate 
all such undesirable trading. 

Before .going into these 
details, it needs to be appre- 
ciated that the controls are 
two-tiered. The options mar- 
kets themselves are the basic 
regulatory bodies with their 
own rnles and checks of detailed 
market behaviour. Thus in June 
it was the Business Conduct 
Committee of the Chicago Board 
Options Exchange which voted 
six charges alleging market 
manipulation against exchange 
members after its own inquiries. 

The American Stock Exchange 
too had through its own com- 
puterised information systems 
previously tracked down market 
irregularities and investigated 
them. 


The Chicago Board Options Exchange celebrating its anniversary on ApiiLZfy l^l .Jfow it ls 2J years old, but stifl 

' ■ a pilot operation. 4 -V~A- 




Had the exchanges not con- 
ducted these inquiries there was 
always the danger that the SEC 
would, and there were, sugges- 
tions at the time that it was 
pursuing parallel investigations. 

The SEC’s position as the 
supervisory and dominant tier 
of regulation m options markets 
is based on its statutory powers. 
The philosophy behind it is pro- 
bably in part founded on the 
belief that at times the markets 
cannot * be entirely trusted to 
regulate themselves, a philo- 
sophy which is not shared in 
London, for example. 

Few would dispute that it is 
in the long-term interests, of 
any market place to protect 
members and also non-members. 
A manifestly crooked market 
will quickly lose reputable 
customers. But there is a belief 
in the U.S. that without 
independent regulations - to 
watch the market’s self- 
regulatory judgments it may 
tend in marginal cases to lean 
too strongly towards protecting 
its members- and will lack the 
zeal to pursue offenders, if only 
because of the damage to its 
public image of uncovering too 
many scandals. 

The charge of lack of zeal is, 
in America, even being made 
now against the independent 
SEC which it is suggested is too 
willing to settle for consent 
decrees under which an offender 
agrees not to do it again with- 
out admitting guilt. 

It is admitted frankly in the 
SEC that vigorous regulation 
does often reduce prospective 
profits of market members, but 
this, it is argued, is necessary- 
to protect non-members of the 
market (and perhaps protect 
the market from itself) 

These, general considerations 
of market regulation apply all 
the more strongly to options 
trading because of the “danger" 
specific to them. The danger 


is founded in the market power 
an option can give an investor 
for a comparatively small 
capital outlay in relation to the 
much . greater -capital - . outlay 
required to -purchase similar 
market power by buying shares. 

It is not • uncommon for 
example for an investor who 
expects a share price to go.iip 
to pay for the prospect of gain 
only one-tenth of what an out- 
right purchase of shares would 
cost In this leverage or gearing 
lies the danger; for it carries 
with it greater opportunities 
for manipulation of share- prices 
for profit as was seen in the 
Wall Street Crash. . . 

It is the attempt to' limit 
opportunities for manipulation 
and for gambling that lies 
behind some of the 7 detailed 
rules which the SEC 5 has 
required of options markets 
before' giving 7 them pilot opera- 
tion clearance. 

There are rules for example 
which strictly limit the corpora- 
tions whose shades can be 
traded. Thus only companies 
with stable- earnings records 
and continuity of . management 
can have options in their shares 
traded. There must' be at least 
10m. Ordinary -shares outstand- 
ing and 8 ul of these most' be 
outside the hands of insiders or 
long-term holders who are un- 
likely to trade. There must be a 
minimum volume ‘ of trading in 
the. underlying stock ;of 1m. 
shares a year. The shares must 
not have a Value of under- $19, 
There is alse a constraint which, 
prevents . options being traded 
when they are “deep out . of the 
money w and thus unlikely to be 
profitable: when the option is* 
worth only SO cents and the 
stock is trading $5 or more! 
below the striking price these' 
rules come into effect. The; 
object is to stop highly specula- 
tive gambling in “penny** 
options. . " ' ' ; 


These controls bn tbe quaEty 
of the market are matched by 
controls.' on -traders ' and 
investors. •• Thus,' singly/ or: 'in 
concert, no investor can' hold 
more than 1,000 contracts in 
options in-' • one company:: 
( Admitted ly this .is a restraint 
which is hard to mbitifbr in '.a 
society where /inye&prs /can 
achieve ' anonym hy / . But' 
breaches of seeuritics laws can 
.carry criminal penalties so.there 
is a very- real fear inhLbitiug 
malpractice which is 'lacking 
say in the UJK.) . //V- 1 ' .' 

Other restrictions’ govern 
methods of dealing. Thus a 
Chicago- - floor /./broker; for . 
example cannot .deal for .him- 
self but only an agent for' 
his customers-;t except when 
specifically requested to' by mar' 
bet regulators because of tech- 
nical factors in the market). 
Specialists ^ the nearestequiva*- 
lent of . jobbers .bn '&$. /stock . 
exchanges) , are. .not allowed to 
be sperialists in options in the 
same'; stocks, because- of ■ the 
advantage, they have. In terms 
3»f /instaiitaneotiS '.access f ip 
iinaffmatinfl.- *, V V/./: I : £ ' 

' -'fit is! significant M jfciij; con- 
text that while three U.S. .stock 
exchanges, do have options mar- 
kets, ■ the ..V largest and - most 
important tLS. market, the New 
York Stock Exchange, does not 
even though it is -. almost 
entirely New ; York Stock 
E xc h ange listed . shares that: the 
other markets" trkde. There are 
undoubtedly strong' reservations 
in official circles .about whether, 
and on what terms; the' New 
York Stock- Exchange should be 
allowed- to ' trade /options , and 
whether it should be allowed to 
trade options, in.'its own- listed 
securities. . • ' ; - 

-■ As one :• informed observer 
pointed out, ' ^ the NYSE -were 
to apply to the SEC for perihfis- 
sion to open an, options market 


in its .own listed securities, 

!- special, significance as the n 
ket in which prices of the un£ 
'.'lying 1 shares are really de 
mined would bring an appl 
tiOn under particularly string . 
scrutiny by. the SEC. . Any j 
‘posal to let specialists on 
NYSE become specialists in' 
options: market in the k 
stocks, as the London Excha 
is apparently proposing- for 
equivalent jobbers, would.' pi 
ably tire t with' even dee 
reservations. - 

The market-making special 1 
advantage of immediate art 
to trading information and 
perhaps unique ability to a 
trage between the. two mart - 
in the underlying Stock and 
options would provoke str 
tmd. well-founded oppositioi 
Such a development. This .wc 
be the case even. in New I 
where there is a continue 
running ticker providing injf 
information, on .the prices, 
volume of trades on toe- 
change in an effort to keep 
'investors equally informed 

Aiiy ' rules tfie London; 
change ' proposes .for <jpf 
trading will have to take/p 
account of the unique : uhI 
fluential role of the Loo 
jobbing community In eefc 
the. prices of. the underlj 
stocks and what. some obsez' 
believe to. -be the erosion 
competition among them as 
number of jobbing firms 
declined., : . . .. / 

This summary by no mt 
exhausts the regulatory to 
work and does not for ex an 
deal with the rules of tbej 
regulatory options regula 
operating under SEC to 
vision.' They underline, ! 
ever, the serious concern hi 
U.E. about the potential dan 
of options trading, daa 
which are seen to be much is 
threatening than for tradin 
Ordinary shares. * - 


MEN AND MATTERS 


The new 
questions 
at Lonrho 

Few announcements can have 
raised so many more questions 
than they answered than that 
which disclosed the resignation 
of Sheikh Nasser Sabah Al- 
Ahnzed with that of a close col- 
league, from the Board of 
Lonrho in which he controls a 
22.9 per cent share stake. It 
is so unusual for a director 
with such a large holding to 
pull out with no apparent 
replacement tn represent his 
interest that close observers 
wondered yesterday whether 
there were further complica- 
tions beyond the expressed 
desire of Sheikh Nasser, snn- 
in-law of the Ruler of Kuwait, 
to give up his Lonrho Board 
role through preoccupations 

closer to home.” 

But then Lonrho. the big min- 
ing and industrial group run 
by the dominant “Tiny" Row- 
land — and the subject both cf 
Edward Heath’s remark in 1973 
about the ** unacceptable face 
eff capitalism " and of this 
year's highly critical Depart- 
ment of Trade Inspectors' 
report — is no ordinary company. 

The group, with ambitions to 
expand in the Middle East 
which have as yet been hardly 
realised, despite Its big Kenana 
sugar project under way in the 
Sudan, was welcoming cash for 
expansion two years ago, just 
when oil-rich Kuwaitis were 
enlarging their investments. 
With the way pioneered by his 
dose Sudanese associate. Dr. 
Khalil Osman Mahmoud, who 
has also left the Lonrho Board, 
Nasser has built up a stake 
in Lonrho which looks 
ultimately to have cost his 
Family interests up to £38m., 
abnut double the holding's pre- 
sent market value. 

The situation is .n at without 
aspect* which might make 


Sheikh Nasser, . still in his 
twenties, somewhat disen- 
chanted with a non-executive 
director’s role in Lonrho at 
long geographical range, what- 
ever his view of the investment 
itself. Lonrho has been sties-, 
sing that there is no question 
of a sale of the Kuwaiti hold- 
ing, and this seems supported 
by the fact that Sheikh Nasser 
has just taken up bis share of 
Lonrho’s £7.6in. rights issue. 

Yet the holding itself has 
been something less than a 
financial bonanza to date, fn 
a £261 ni- deal, Sheikh Nasser’s 
own company. Gulf Fisheries, 
bought 14.6m. shares in 
December from other Kuwaiti 
interests with which he was 
associated at 180p each (equal 
to I50p a share after the recent 
scrip issue). Gulf also earlier 
this year took over 9.65m. 
Lonrho shares, with a thea mar- 
ket value of £ 12 m.. or 129p 
each (106p adjusted), from 
another Middle Easterner, 
Mohammed AI-Fayed, of Dubai. 
With Lonrho’s price 3p down 
at 51p last night, it rs scarcely 
surprising that a remaining 
option to buy a substantial 
block nf further shares at 150p 
has nnf been exercised. 

Having an influence on 
management at a Board like 
I.onrho’5 has not been known 
as easy for non-executive 
directors, as Sir Basil Small- 
peice and others who left in 
the 1973 Boardroom fracas dis- 
covered. And Rowland emerges 
from the recent Department of 
Trade inspectors’ report as 
prone to be secretive with 
other directors— even though he 
would scarcely regard such an 
important figure as the Sheikh 
as a *’ Christmas tree decora- 
tion "-“Rowland’s view, accord- 
ing to the DnT -inspectors, of 
others nuuide the main decision- 
makers. . 

A further aspect of the back- 
ground which may .not entirely 
please the Middle East investors 
is the investigation into Lonrho 
being carried out.'fpllowmg the 
DoT report by the. Director of 


Public Prosecutions and the 
police, quite usual though this 
is in such cases. The signs are, 
though, that the Kuwaitis plan 
to. sit the matter out in the 
hopes of a better turn in events. 
As to Khalil Osman, a familiar 
and voluble figure at recent 
Lonrho yearly meetings, he may 
also now have less influence 
than at one time in his home 
country, the Sudan, where 
Lonrho has its big sugar 
venture. 


Gilfett 
at sea 

Sir Lindsay Ring, now in his 
last few days as Lord Mayor of 
London, has enjoyed during his 
term ferreting out the more 
obscure privileges of office. 
Some of these related tir his 
being Admiral of the Port , at 
London, a position bestowed by 
a monarch long ago as part 
of the- interminable bargain's 
whereby the City yielded up 
mrmey to the Crown. 

It looks as though the admiral 
should be able to insist on a 
hospitable reception abuard any 
vessel coming into the port. No 
dnubt Ring's successor will give 
the matter further study, seeing 
that Sir Robin Gitiett has a 
distinct passion for things 
nautical. As he announced 
yesterday, the theme of his 
traditional - procession on 
November IS will be "The City 
and the Sea,” GUlett having 
spent just about 17 years with 
one and then the other. - 

The snn| of a former Lord 
Mayor, he was born on a Lord 
Mayor’s Dqy and went to sea at 
the age of. 17. He rose to 
become a staff commander with 
Canadian Pacific Line, second in- 
chargc on cruise and passenger 
liners, Then it wan into insur- 
ance in London and these days 
he is a director of -WTgham 
Piland Limited. 

Gillen is a warden of "the 
Master Mariners Company, and } 
ho declared yesterday: -■ We live 
on an island. 1 don’t .want 


people to forget that everything 
We import and export travels 
across that wet stuff.” ' So his 
procession will feature plenty 
of sea-relaled topics, including 
a dour-Iooking Nelson and gwa 
crew (one of Gillett’s ancestors 
served with the real Nelson):'. 

One bright point about this 
year’s procession is that it will 
coincide with a pageant on the 
Thames.. Away from the dreamy, 
pomp, the. City of London is the 
port health authority for 90 
miles of the Thames down ; 
stream from Ted dins ton lock, 
even in these days of decline, 
an important contribution '1o 
the nation's health which 
“rarely gets the attention -'-It 
deserves,’’, in.rthe words-; of! 
Allan Davis, -health committee 
chairman: And though Gilietff, 
was banking the driim for - ship- 
ping, the City*.?. health responsi- 
bilities? extend oddly enoujeb to 
Heathrow - Airport' Someone, 
else was found to do the Iqh 
when the capital’s . Second alrj 
■port op the Sqssex border' at 
.Catvrick yas developed. 

Finally, what has a 22-year- 
bid ballet’ dancer to do with the 
sea? Not much, apparently, but. 
Yasmin Hasssn. from a City 
Turkish restaurant.- will be- In 
the -procession too. even *. i£ 
Gillett looked a trifle alarmed 
as she gyrated, up to him among; 
other procession participants' 
introduced yesterday. •' 


Looking for 
winnows : 

Don't worry, Poseidon’s demise 
has not meant that' things have 
changed, too much around 
Australia's stock exchahgeaT' A 
news; ’agency ^ report from 
Sydney,, .yesterday declared; 

** The market closed higher led 
by a mwveryirr bra hi urns, blit, 
trading slowed ', towards -thbf 
close, as -.the Melbourne Ghp 
'horse;, race was -’run, . dealers 
said,” : "• ", 
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WALSALL NQRi;H^^ 






distance of victory 


t S tars 


ARELY MAY the fate of a jfliat one .might call .the 
wenunent be- influenced \by “Stonehoase legacy” AH the 
ifi ootcome of a by-election, major candidates hams tuff up 
i the three Beats Labour is against a marked degree of 
lending to-morrow, Mr. John cynicism about politicians, and 
tonehoose's former constitu- the political system. -Mr: David 
y at WalsaU^North. is second Winuick, the 43 -yea r-pld Labour 
order of ‘yulnerabtlity. If candidate, a left-winger who was 

af Jto/^ee werc tn ; be hjp for Croydon •. : SoUtb- '»n 

the -Gioyejrmnetjff overall 1966-70, has been coDducb&g-a 
city wouM have gone. That low-key: almost colourless cam- 
’ ®ot lead - to - a . general paign "ta sharp contrast to- the 
ion, : . but it; would greatly manner anti life-style of his 
aicate :.the Government’s predecessor. " He mikes a point 
-.getting..- its legislation . of emphasising- his intention to 
1 OosBaaonB committees, ijvg in the ; constttwency and to 
in a distance Labour might be a full-time SIP without 
safe enougfa at WaJsaiT business or other financial 
It. i & the • tenlh , safest interests. But the disilluSion- 
seat of the 35 which the ment Is on the doorstep and in 
cunrently holds ba the the streets, especially in. that 
Midlands. A swing of 19 j half of the present constituency 
cent from Labour and to which was represented 1 by Mr. 

October, Stonehouse as MP for Wednes- 
f£is "heeded for the Con- burv for 17 years before 107i 
rM^es to win^-rtat is about T ’ he segment of. the Black 

maged to -register at the Is UDuSual ia im 

SrSd-RShmii- by* ^rtant respect.-Tfce ted m 

ict&msi n thesummer. ' ' "*ords fln 

Bull hteallv th th P r °P° r,, ® n , s * c ® e d and-seml- 

tjnnrfipdssflile wnprise. The ? W? industrial investment. job skilled industrial worker appear still likely to be on the low side. 

have been quot - m h «.hite-tSjar workers. There creation «heine*-, and its direct to have bred a a even greater T), a t accentuates the threat 
a^-lfce^ebraCTV^es -.ar odds are a r e w big emplorew^Josiaib Jl elp t0 the motor industry. But degree of apathy among Labour t0 Labour’s position which is 
oiilU. For. sevJU^.days the partj- pa-bes docks:) J A. Crabtree * he rei P° n se canvassers have voters in Walsall than seems by the multiplicity oE 

Wessionais ’Streaming mto , mn \ n r ^ntTni’cnJir and circuit b , een receiving on the doorstep tn be ibe case generally. The candidatU res for to-morrow’s 


Mr. David Winniek; Labour 
Away from Stouehouse 


Tltt« Kirk 

Mr. Robin Hodgson. Conservative 
They lik<* stayer 


'-/alsall North have all' been breakers) and. over thb border lba . 1 many of Walsall local Labour Party machine may vo t|jig: There are nine in all, 

rivately saying that the result in Darleston Rubery Owen. Worfh s skilled and semi-skilled be the best in the constituency, ^ ^h e joker in the pack could 

: J ’ * does not say much, be Mr. Sidney Wright, a, 54-yea r- 

Robert Chamberlain, 0 ld former Walsall mayor. Since 
chief regional . agent jjay, when Labour was unseated 

’would , . uic IC3AULA sw m. xkmii ( lion mg metai m „oiur iuu4 vi .. — "■ • . — West Midlands who is by a coalition of Conservatives, 

'■ouid brin; En i| which predicted' a small anotlier very often woikfnfi as £? 1,cv on their diEferenUals. acting as Mr. Winnick*s election Ratepayers, and Independents. 

ier Parting or y Tnajoritt. V eomiltt .at so sub-contractors r: to the . motor /here are complaints about the agent, conceded publicly last he has been chairman of the 

■ oy th? SECite a stage, the. prediction , is industry. increase last month of council week that the result will be Finance and Resources com- 

” ' ’ " ’ ' "" from mittee of Walsall Council. 

have Mr. Wright mayor in 1971- 

, decidedly 1973 , left the Labour Party 

Lmri®: There are se veral reasons why council hon&ing. 'unemployment v °i* rs ,liey sce greater numbers. They say fw D years ago and is now 

r * n ‘ ! r props le Walsall North result— which j s fractionally below’ . the Bome 011 arountl th em. they found a strengthening of standing as an Independent He 

eni jobber * v expected around midnight national and West Midland s * n short, the Stonehouse voting intentions among tradi- is popular, well-known, and 
With ^.-morrow — could be excep-- average. Mr. Winnick 'talks legacy and the squeeze on the tional Labour supporters over runs a china stall in Walsall 
tons. nnal. The mofl . obvious is about the Government's' aids to higher-paid skilled and semi- the week-end. But the poll is market About 60-70 callers a 

j?e of ion£ 
mg ini arose 
? unique life 




week visit him from the estates 
around the ex-council house he 
has bought at Bloxwich in the 
northern stretch of the consti- 
tuency. How much support he 
will get to-morrow no one can 
guess: it could be nearer 2,000 
than 500, possibly even more, 
and most of them would be 
votes taken from Labour. 

On the other hand. Labour 
could be helped if the Liberal 
vote crumbles to a somewhat 
lesser extent than in other 
recent by-elections. Last time, 
the Liberals attracted 13 per 
cent, of the vote without 
canvassing and with only a few 
posters. The non-conformist 
Liberal tradition still lingers on 
in Willenhall in the east of the 
constituency. Since October, 
1974, the Liberals have fought 
four local council seats, winning 
one and missing a second by 
only 28 votes. They now have 
a new candidate, Mrs. Fran 
Oborski, a 30-year-old teacher 
and Kidderminster councillor. 
She has worked hard at what 
has been termed the “ hole in 
the road ” brand of community 
politics and has made " the need 
for a go ve rumen t of national 
unity” the main plank in her 
campaign, an argument that 
seems to be getting some 
response though probably not 
enough to save her deposit 

Still every three votes Mrs. 
Oborski manages to hold on to 
could mean two fewer for the 
Conservatives to regain. Mr. 
Robin Hodgson, a 34-year-old 
investment banker specialising 
in finance for small industrial 
companies, fought the two 1974 
elections for the Cnnse rvatives 
and has been active locally for 
even longer. He says that Black 
Country people like a stayer 
and is confident of holding, and 
almost certainly increasing, 
Walsall North's traditional Tory 


vote. He has a highly person- 
able and assured doorstep 
manner, and has received a 
surprising degree of support 
from areas that were assumed 
to be Labour strongholds. But, 
though the Conservatives are 
putting in a major effort with 
help from other parts of the 


THE CANDIDATES 
David Winnick. Labour 

Robin Hodgson, Conservative 

Fran Oborski, Liberal 
Sidney Wright, Independent 
Charles Parker, National Front 
Marion Powell, National Party 
Jimmy McCallum, Socialist Worker 
Jonathan Tyler, Ecology Party 
Bill Boaks, Air, Road and Public 
Safety, White Resident 

OCT. 1974 RESULT 

Stonehouse (Lab. and Co-op) 
28340 ( 593%) 

Hodgson (Conservative 
12,455 ( 26.1%) 

Gill (Liberal 6377 (133%) 
Richards (Communist) 465 (13%) 
Labour and Co-op majority 
1S3S5 (33.4%) 

Turnout 66.6% 


Midlands, the result will be 
decided not so mucb by the 
strength of the Tory vote as by 
the drop in Labour support 
None of the five other candi- 
dates has been making much 
of an individual impact The 
National Front candidate is Mr. 
Charles Parker, a local business- 
man who lost an arm in 
the 1939-45 war. He talks more 
about patriotism than immigra- 
tion. Only 3 per cent of the 
Walsall North population were 


bom outside the U.K.; though 
there are greater concentrations 
of immigrants nearby in Walsall 
South. Mr. Parker's support is 
likely to be nearer the 3 per 
cent, polled by the National 
Front at Coventry NW than 
the 6-7 per cent, registered at 
Thurrock and Rotherham. He 
is also being opposed by Mrs. 
Marion Powell for the National 
Parly, a break-away group from 
the National Front. Although 
other candidates — Mr. Hodgson 
and Mr. Wright, for example — 
are also campaigning in favour 
of tighrer immigration controls, 
race has not becume a major 
issue in this campaign not- 
withstanding the Socialist 
Workers' Party's attempt in 
this, their first, election to seek 
a confrontation with the 
National Front. Nevertheless, 
Mr. Winnick. a member of the 
Tribune Group, has been as 
coy about his former job at 
the U.K. Immigrants Advisory 
Service (described as a social 
agency in his election address) 
as about his attitude to further 
Government spending cuts. 

The decisive factor on the 
day will almost certainly be 
the size of the poll. Mrs. 
Oborski. Mr. Wright, and the 
minor candidates will attract 
sufficient votes between them 
to make Labour highly vulner- 
able in a low poll. If the turn- 
out is larger than the 54 per 
cent recorded at Thurrock. Mr. 
Winnick and the Government 
will probably be home, albeit 
by a whisker. But if the turn- 
out should be as Imv as 
Rotherham's 46 per cenL then 
it could well mean that Labour 
apathy and disillusionment will 
have thrown Mr. Storehouse's 
old seat to a Conservative. 

Colin Jones 


tetters to the Editor 


Commercial 
V'-'S* strategy . 

'-c.elopmaa.^jjj y, e Outirman 
Oise even e 'er oman Industries 


It is these people, the', mer- lion is where the induced rise cold and miserable Saturday in on Britain for grants in-aid to 
chant adventurers, who are now. in the cost of living generates late October (not a sunny one in an independent Gilberts State, 
mostly found in small*, busi- a wages explosion which erodes August)— I could hardly see the Tebuke Rotan. 
nesses, wbose taxes . support, the Ibe competitive advantage so pavements for all the foreign R a bi Council of Leaders, 
stumbling slumbering mumbling obtained. It is for this reason visitors rushing to the shops and b acfefnpham Court. 
industries stuffed full oriheort- that the current policy Df per- back to their hotels agatn. Per 78 Buckingham Gate , S.IV-I. 
ticians,' consultants ,*ntf- %dyisbrs. mating devaluation combined haps our traditional role as a 


in'ffl" tfe-jii' oF/invwttSMtlby (te 55* .JfWcb ‘*t : the eni iy^tk8yeiUr-.^^ or «8 n exchan S® reserves ' 
,rj scaslb JBOs, when they envisage . that duce loss upon. loss. VJ** R- Shaw, 

n .i Dt ijeir . Investment overseas will We have seen , the .efEects;o?_^®P ar ^£ nt of' Economics, 
, Per capita that of . any practical British inventions :^n^ n ivereity of St. Andrews. 

p.-ipn* Efter country. .. such items as the EMI Seamier; ^atentor’s Coltepe, 

; wi.l nsRiocjn the ~ short term’ Western we have seen the results obtained A™*'"*® 3 -' 

,l oi tbs mnr*]iticians, particularly: thbse- in from the sale of many flm-cl«s 
2 - rr.ie oi He UJL, will welcome Japanese British products. Which Jfre 
j v-Tmuiui; vestment in 'manufacturing as unique in their field- and \wTich 
af w means of providing employ- dominate 1 world markets, jr We 
-«-■ W h|, la the medium .term, we have also seen the effects/f the 
' .1 r „, ;to-u wake up to the fact that ,l theoreticians ” and f their 
1 havn nurn „v- « smokes of brilliance/ 


Hexamine 

dumping 


Inflation in 
Portugal 


shopkeepers 

Also if we brush up our fy^ the General Manaper. 
manners a little and learn a little chemical Supply Company. 
more about true hospitality per- «. „ , T. \ . 

baps we could become the Sir.-May. I correct a statement 

world's leading tourist centre. We made l P DaVid Lascelles article 
have much to offer in both the 9* anu-dupiping charges against 
natural and man-made environ- unports from Comecon which 
ment and foreign currency appeared on October 18. 
earned on that ticket has the Mr. Lascelles stales that the 
advantage of being high in net application for an anti-dumping 
to gross and of stimulating jobs duly to be imposed on imports 

■it , h .„_ u .... * v_ c Tnm ifr r whitehead which are hard tq automate out of Hexamine bas been with- 

’ im: ^ J s¥r ,? k ^ of brilliance/ which From Mr. L. miitehcotf of existence and which do not drawn; in fact the Pepartmeni 

-r .( ^ “"^rted inti^tatistics. Sir. - Prof^or Eckha us need import control* to .main- of Tide's investigation has 

V El ISnS JS reversed and prove/ to have (October 19) urges ihe need for lain (hem After all Switzer - merely been suspended dee the 

nn t « D ^ been correct m thet^y, if incur- accu rale and cons\ruciive report- land does pretty well on this in- Department's Press Notice No. 

■- / ing df Portugal's Xconunuc pros- rtustry and It rescued the 219 of August 25) My company 

■: ^mturv' ai ^ a - L:5^i_. p J5 a we humble pe cts. This Ls no easy task, given ^anish economy from the dol- which has been erwaaed in dH, 

- fl _, u ' j uneven drulus - cussions with the Department of 

Furthermore it might not be a Trade 00 ’ h ^J£ all . er ^e 

. ^cb^'is S e Lbff our backVan'd tel m save nomic statistics, and the intense character*^ start being ®ce‘to ceSSd about the Vice at which 

^ Bntayf we can do it and emotions generated by the up- a]J these infernal foreigners! 

• T ’*> notjpfeed Incentives, we do beavals of the past three years. Dlck Slafford Smith 


8 ^ Banu ^“^ ur J n * J ia ' businessmen mate to the Gov- 
■* ■*,,-« is. not comparable to .ffiat ernment and tn£he rhporptirians the errall c «uw aim i 
, r ni- half-a-dozen other, countri.es. other than to dav for God's sake quality of that country’ 
; strengths lie, in. politically w»* 0 fr our x»ir« amt iai n, ««vp notoic statistics, and .the i 


rr i- not need. Government aid, we do For those who wish to strengthen ^mbridce“ Plan^' Rervir« 

' lhe ’"SclcaUy^we ‘could n ? t theoretical advisors .... Portugal's fragile democracy aSfild^ 



people 



The Banaban 

van-tacemis onsition with re- *"'" s uc ‘“s c °« papers pouring agaiosi uniounoea ana aiarnusc **•***•*»» 

:i to ^^Jo^ corapemors. 0 "“ s „ frora , sver> ' r t m T' SS' 11 ”" 5 0 ’ >he mnomK 
m are not created by invest- Hurt in « d ^ J ,D ssh L f, "T „ - U , ' . 

nt m manufacturing ■ nor m- 1 have never heard Paul Ellman . reported on From „ T 77oiQn 
;d by profit&r Employ meat t* before.). . March 4 that price inllalion in 

result of. demand for tlie TadeuszR. Sas, Portugal had reached an annual s>ir.— mere is ranch . 

5; services and opportunities Director.' rale .of around 1 po: - cent." On Lascelles says in his interesting Siiflolfc- 

resented by -ueople: Unless SAS Group of Companies. April: 26 he scaled down the article on Ocean Island (October 

ro is such demand; invest- Victoria House, figure to around 50 per ceni- S) with which 1 would take 

— — *- ™ and added the qualification that issue, but may ! raise just two 

"this was the rale the central very vital points? 
bank; was budgeting for as 


Hexamine from Comecon coun 
tries (which now account for 
about 30 per cent, of the U.K. 
market) is being sold in this 
country. We agreed to the' sus- 
pension of the anti-dumping 
investigation as a result oF cer- 
tain assurances which the 
Department stated it had re- 
ceived and we shall be watching 
closely to see whether these 
assurances are honoured. 

J. E. M. Yorke. 

David PrpereU Way. Hacerhilt, 


: GENERAL 

National Economic Development 
Council, under chairmanship of 
Prime Minister, reviews Govern- 
ment's industrial strategy, and is 
also expected to announce new 
Investment incentive scheme. 

EEC Commission in Brussels 
expected to discuss economic 
difficulties of Great Britain and 
Italy. Commission will also hold 
talks with Norwegian delegation 
on reciprocal fishing rights and 
start negotiations with Iceland to 
secure continued access to its 
waters for British trawlers. 

Mr. Jack Jones, general secre- 
tary. Transport and General 
Workers’ Union,. meets Sir Arthur 
Kright. chairman of Courtaulds, 
on company's proposed plant 
closures. 


To-day’s Events 

PARLIAMENTARY BUSINESS 
House of Commons: Retirement 
of Teachers (Scotland) Bill, Valua- 
tion and Rating (Exempted 
Classes) (Scotland) BiU, and 
Sexual Offences (Scotland) Bill, 
remaining stages. Licensing (Scot- 
land) Bill, consideration of Lords 
amendment. 

Commons Select Committees. 
Expenditure (Trade and Industry 
Sub-Committee). Subject: The 
Fishing Industry- Witnesses: 
Ministry of Agriculture, Depart- 
ment of Agriculture, Scotland, and 
Foreign and Commonwealth Office. 
Expenditure (Environment Sub- 
committee). Subject: Planning 
Procedures, Witnesses: Royal 


Institute of Chartered Surveyors. 
Expenditure (General Sub-Com- 
mittee). Subject: Planning and 
Control of Public Expenditure. 
Witnesses: Treasury. 

House of Lords: Aircraft and 
Shipbuilding Industries BiU, report 
stage. Education Bill, third read- 
ing. 

OFFICIAL STATISTICS 
Building Society house prices 
and mortgage advances (third 
quarter). 

COMPANY RESULTS 
Dawnay Day Group (half year). 
Kwik Save Discount (half-year). 
United City Merchants l half-year). 
COMPANY MEETINGS 
Express Services, Kettering, 

10.30. Thorogmorton Secured 
Growth Trust. 25. Milk Street, E.C„ 

12.30. 


NATIONAL MANAGEMENT GAME 



Sponsored by the Financial Times. 
International Computers Ltd. and the 
Institute ot Chartered Accountants in 
England and Wales in association with 
the Institute of Directors and 
the Confederation of British Industry. 


Jeetroys the acceptance 'T’L, _ i ___j SBULEw HbtHhnnii “i- 11 wou,d be quite wrong for 

logical and commercial . 1-06 pOUQu HOG SSH"}' “fi; JSLJXSi a . nyoni ® *® do “ bt th * determioa- 
V- ' Unfortunately, Such «'21. S2 ’.teJr p ! 4 i2 4? j«|. t. 


nt is simply a waste of money. ••Vernon Place, W.C.I. 
'hortAerm political - expetti- 
■y deetroys • the acceptance 
a ' ' ‘ 
tegy : 

ited outlook is not coirfined AYnorfc 
politicians. The advice of one-' VApui 43 
lent, machant'. banker re- 'prom M r. G. Shaw 
itly was -that- mow is not the 
e for originality 
ion. 


A living for 
writers 
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pite .public optimism from the Hla^s w^ife mlw^eaia oS Sir,— Surely those who. believe 
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? u»iJ „ vmv moments conversation with any honestly agree with the add!- 

waste of 
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when he asserts that “following that inflation was running at 40 JJ h of 5 - ^ Sl’u™ *„ ° f P“ bUc lendtn^ right 


The must vociferous authors 
favour of this Bill 


even by a token num- 

‘raxf JsFiS snss.iv 0 .iSM.iFtsi 

1 tnaciivjty connnn ute lore- ft is necessary to increase the present we are managing to con- That” is" in doubt Sth^.Spn ««! * h e most. Indeed, best-selling 

:mgs and doleful prognostica- vo i n me or exports by no less trol prices. It Is not necessary „ u ! re sett Jcmen t L ihl authors will receive vast wind- 

ts of those on the periphery. than 25 per rent, to earn thp to exaggerate." In fact the most anr^ a I con^ldlV-ItT^nJ in Jo i o!!h fall* whereas the very poor 

, rV .d o F. Bartlett, same amount of foreign recent consumer price index financial considerations involved. author5 whose work may be in 

p t ">1/ Heiohts currency.’’ reportB inflation over the past 1- m Bone Valley, Florida, where verv limited selling subjects— 

pv^lFongie west ' - - This statement Is true al under 20 .per cent, one-third of the world's phos- for whom this Bill w supposed 

‘‘ ''' stol. ’ If. and only if, the exporter Th*re are grounds for arguing phate lies, legislation ensures to be being promoted, ba. hal— 

permits his export price to fall lha J official statistics may that virtually every acre mined will get next to nothing ! may 
in line with the devaluation of underestimate the true inflation is restored. Our own need for add that 1 nave sold almost a 

sterline There is. however, no 1S unlikely that the restoration is as great, if not million copie.- of my own books 

reason why this should be fhe distortion is much above o per greater, than that of the Flori- under pen names and I am 

case. If I can sell 2.000 units cent * P er annum. -dans, and we do not consider it therefore, here putting forward 

of output per annum In the Portugal's problems of infla- unreasonable to ask those rich a moral view apoinst my selfish 

' United States market at S10.000 tion, difficulties with the balance countries which have benefited interest, 

tier unit nrinr to devaluation, of payments and the public hugely from our phosphates in As a publisher I am also 


Vv u * ncipnw, 

• « | FniK 1 ^ angle West, 
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gjferiUiant: 

.'e^iests 


m Mr. T, Soe 



a^wheiliS^^b^aSu^OT tained'hJ dollars Then the only Laurence Whitehead, 
servative the civil service, change of significance is an en- 
^arge industrial combines, the kmced vtoBt margin as calcula- NtdNeU CoUepe, 


■hese nests, vrith u brilliant " S1 ^ e of- the business/ inis is 

•r.sgr^as'gRsafi.'V^ of wiWer 

, as .t really la. moparative profit Revels sunshine 


never accept this. ' every book which i* published 

Mr. Lascelles Is quite right in th{ * e ar w e a0other f® 

saying that the British Govern- a 'S!ni Ut?10r3 ‘ 

mem must ultimately settle the ? ac V wlt u» !h?rf ethlDS ° ver 500 
future of our homeland. He T b h 0 , ofcs we - k in 
Beems to imply,, however, that t 5 ls - c0lin ^f iri?f; 0 the JSv 15 n0 
Britain is a neutral arbiter In SjH^thMefore * shrmirf^ 37 °S 
a quarrel between two Pacific we al * 

peoples. This, of course, is not ? 1 e llh b n u Ji ied w Jel ra ? re l ° 

»n. Without speaking of past IffiSJ? ft sup ?l y 

rents which are still suh.judice, a iT h f_.^ r de !: 

rilain has m vestr*ri (ntorpci in Rtiibd. _ The aise removal of 





ished British image-orew; rise in import l or l ° a * 

I developing new priiducts or may not (depending, upon the tuB jL fnr boih Sn n^Pn f and t0 ■*»»» massive reserves Malcolm i*. w.iut. 

U are marketable .-ao'd not volume change) require Izt&t |jj mr-noor Mnnomy fj-cuinulaled out of phosphates: Elliot S^hi^apBooks, 

- .ri.. > — * R«4,rtr-.nr! The our poor econoraj. ^ t. rea t er the reserves, the Kinpsiewd Ruudinps,; 


v aeademiCtilay-thlaRSr and foreign currency finaoci ng. rne K uuuu. uj . ^ greater the reserves, the King wood 

'eeoinE business profitoMeV. : xeal daixger underlying devalua- Looking at Oxford Street on a smaller will be any future call Kingswood. * urr ^V. 




^jjl'ceping business profitable 



Entry lists are now open for teams wishing To 
compete in the 1 977 National Management Game - the annual 
championship that provides invaluable management training by 
simulating a boardroom environment in which team members work 
together to thrash out managerial issues- within a time limit, and 
under the pressure of competition. 

The problems and risks relating to realistic business situations and 
the consequences of the strategies adopted are posed and 
appraised by computer. And each team is, in effect, a company 
making decisions on the deployment of its financial, marketing and 
manufacturing resources. The winning team is the one whose final 
balance sheet shows the greatest net profit. 

Round 1 begins on December 29 1 976 and the finals take place in 
London in July 1 977. Entry fee per team : £50, including VAT. 
Closing date for entries : November 1 2 1 976. 
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THE PRIZE 



| NATIONAL MANAGEMENT GAME 1977 

j Request for entry form 

I Totho 

1 National Management Game Administrator, 

1 International Computers Ltd, 

Victoria House, Southampton Row, 

London WC1 0 4 E J. Telephone: Of - 242 7806 
please send an entry form and full |~~~| 


1 

B 

I 


and entry to the European 
Management Game finals 
in West Germany 

Individual awards are made 
to ail finalists. ' 


I 
I 
I 
I 
I 
I 

| NAME 


details of the 1977 NMG 


| enclose the entry fee of C50, 
incLVAT. 


: : □ 


Kindi/ tick boxes as appropriate 


I ADDRESS 

I 
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Brooke Bond recovery to peak 



FOLLOWING THE March fore- 
cast of a much better year, Brooke 
Bond Liebig reporta second ball 
1975-76 profit*; more than doubled 
from £7.04 m. to £10.6501., which 
pushes the total for the year 
ended June 30 up to £2(J.E0ra.— 
E12ilm. ahead of 1974-75 and 
f7..im. shove the record achieved 
in 1973 74. 

The result — which reflects sub- 
stantial increases from overseas 
inierests. with only a marginal 
improvement in the UJC. — in- 
cluded a profit on sale on fixed 
assets up from £112,000 to £2. 32m. 
and £2. 7m. attributable to cur- 
rency conversions. 

Compared with a total of not 
less than 2.373p foreshadowed at 
the time of the December rights 
issue, the dividend is being raised 
from 2.25p to 2.4745p net on the 
increased capital, with a final of 
1 787p. 

The director? explain that there 
was a material turnround from 
loss to profit in Europe. Profits in- 
creased substantially in North 
America, Australia and South 
Africa, as they did in other over- 
seas areas except South America. 
where profits were down on last 
year because of manufacturing 
losses in Paraguay. 

In Argentina, sterling profits 
were higher, mainly because in- 
creases in export proceeds more 
than compensated Tor much 
higher peso costs and for the 
heavy devaluation of the peso 
against sterling. 

Meat processing loss 

In the U.K, grocery profits Un- 
proved substantially from last 
year's depressed level and Baxters 
did better despite a difficult year 
in the retail meat trade. However, 
because of losses in some meat 
processing operations the overall 
U.K. result was only marginally 
better than iast year. 

Overseas trading profits In- 
creased by £S.8m. Of this total 
£2.Tm. can be attributed to the 
conversion of currency profits f ex- 
cluding Argentina) at more 
favouable exchange rates than at 
.Tune 30. 1975. 

The net effect of converting 
overseas net assets and foreign 
currency borrowings in the U.K. 
Into sterling was a gain of £47 hl 
which has been credited direct to 
reserves. 

Provided that price increases 
can be obtained to offset rising 
rosrs, and subject to exchange 
rates, the outlook fi*r 1976-77 is 
for a satisfactory increase in 
trading profit, members are told. 

Providing for heavier tax and 
minorities, the attributable net 
balance emerges at £l4.45m^ com- 
pared with £2.68ra, giving earn- 
ings per 25p share of fL9p, against 
G29p, before extra-ordinary items. 

1973-76 19r4-7a 

OHIO PMO 

Elicraal sales 591 .3TB 4T3.T95 

Trading profit . . - 3I.S44 22.733 

Interest 7.260 8.137 

Profit on fixed assets 

sates 2.315 U2 

Profit before tax ... 2M94 1ACB8 

Taxation - 12333 3 €78 

Xrt WOfit 14.054 8.012 

'.mom ii?s 1.249 809 

SxSra-ortJ. items* 1.839 2.724 

, rtrtbnia!.<U* 14.454 2.879 

ri|ei<tends 3.090 5.701 

"trained . .. . 9.364 H.022 

•Credit iitewti t From reserves. 

The profit on sales of fixed 
assets arose on the disposal of 

urpius properties in the UJK. 
and South America. Included in 
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the profit are revaluation 
surpluses of £781,900 previously 
credited to reserves bur now 
realised. 

The tax charge comprises 
(fnoil s omitted): UiL Corporation 
tax £6,151 (£4,802): less DTK 

£5.5*42 (£3,514); provision against 
ACT not immediately recoverable 
£2,341 (£1.887); Overseas tax 

£10.472 (£7,340); less un required 
provisions £536 (£1,619). 

Material reliefs and allowances 
available in the year, not all of 
which could be used to reduce 
the tax charge for 1975-78, were 
as follows (expressed In terms of 
tax values); — Tax depreciation in 
excess of that charged in the 
profit and loss account £2,160.000 
(£3.013.000). and relief for stock 
appreciation £1.535,000 (nil). 

At June 30. 1976 ACT of £6£m. 
for which relief has not been 
taken remains available to set 
against future U.K tax liabilities. 
Reliefs and allowances carried 
forward for offset against future 
trading profits In U K. amount to 
£.n.Sm.. subject to the contingency 
of withdrawal of stock relief 
claimed totalling £9.6m. 

Overseas taxation has been 
reduced by £707.000 (nil) in 
respect of losses of earlier years 
Losses available to reduce tax on 
future overseas profits are eMi- 
rrnted at £6.9m. 

The extraordinary items 
represent (£000’s omitted):— 
closure and relocation costs £390 
(£1.930): credit adjustments to 
proceeds of. compulsory acquisi- 
tion of fixed assets £451 f£23fi 
debit): Brooke Bond Oxo sales 
and distribution reoreonisxtion 
nil i £1.439); taxation E283 iH>*1 
credit); and credit tax adjust- 
ments to prior year's extraordi- 
nary items £1.850 fnil). 

See Lex 


Scottish 
European Inv. 
downturn 

First half (to September 30, 
1973). gross income of Scottish 
European Investment Co; declined 
from £613.000 to £325,000. 

. The directors state that borrow- 
ings have been reduced— this will 
reduce gross income for the year 
bul interest charges will also be 
lower and on the basis of present 
estimates they expeef to maintain 
last year's 1.1 p net dividend. 


At end September net assets per UttUXll 
25p share were 49p (4&3p). 

„ , uplift 

OSter Fork lift true 

Lipton bas shovi 

Bros, to 

And the dire 

• second half res 

improve 

SALES of Foster Brothers Goth- jgj*® 1 aurolu 
ins Company rose 7 per cent to 
£20.S7m. in the half-year ended S nSt .rg i 
August 31. 1978, but Increased ^eved rm S 
operational costs pushed pre-tax ac T7iL“ XT .TT 
pUs down some £0* 5m . to 

£1.88m. share. For tht 

The directors say that given they are deferrin 
seasonal conditions during winter payment until 
months, it is possible a substan- results can be 
tla! proportion of tbe shortfall more stable din 
will be recouped in the second in the first hi 
half, thus leaving the year's profits improved from J 
much on a par with tbe £4-1 lm. After tax '£23.C 
of 1975-76. minorities; til 

The interim dividend is luted balance came 
From 0.S75p to 0.9625p net per 25p (£6,587) for ea 
share and it is anticipated that (03p) 
the year's total will be the maxi- 

Bff w«p ed_u,e Bretious • comment 


periods to come. If pressures 
develop on consumer spending, 
trading may QO t prove as good as 
FB anticipates and therefore the 
next accounts may look over- 
stocked. Bat as a non-fashion 
group this is not an insurmount- 
able problem and may even prove 
beneficial with stock bought when 
sterling yp^s stronger. The 
balance sheet, meanwhile, remains 
firm and the net position 
next February should not be far 
different from the £l)rn. last time. 
With say £ 4rn pre-tax in sight the 
prospective p/e of 4 and yield of 
HI per cent at 35p is justifiably 
an above-average rating. 

L. Lipton 

halftime 

uplift 

Fork lift truck hirers, etc, L. 
Lipton bas shown a big increase 
in profits for the first half of 
1976, from £14^87 to £68, 748. 

And the directors expect -the 
second half results to improve 
over those now reported. 

For the year 1975 the company 
made a profit of £65.583, including 
£220,386 surplus on sale of assets, 
against £401^40 in tbe previous 
year of which £160,455 was 
achieved on asset sales. 

Last year tbe directors cut the 
dividend from 2.4 p to lp per 25p 
share. For the present period 
they are deferring a decision as to 
payment until tbe full year’s 
results can be considered in a 
more stable climate. 

In the first half of 1976, sales 
improved from £2. 08m. to £2 .38m. 
After tax £23.000 (£8.000) and 
minorities; the attributable 
balance came out at £4238 
(£6.587) for earnings of 198p 
(03p). 


iipphM^i 

is ; 'r • HI'' 





FOLLOWWG “ ' expenditure : of in -the, high street- and m* 

jeets in the last three . years directors have . decided. 

Pater ' -Satopft, chairm an,, ..o f request - consultants' to make' 
Maynards -amiouncea a .Tur trier appraisal of the' ‘present' "opt 
capital investment programme, of '■tfon'- of this company and> 
at least £500,000.- . advise' on ' its future potential 

Although ‘ 1975-76 haa V been a regards "niaoufaciuring,- w* 
' year mainly Of conSolidatkinV- exhaling and retailing. v 

Dansion -bas been' taking' place The directors- remain of 
nr^Dlanned.' id. all. grttap dW-^optnidn thatme escess_of nat 

- . . _!*■ “ Wm. * : wniAat tralnp nf (VlP fmUiAle 4 





gejiinff" organisation re-structured [ 1973 was -estlinated to 

and' strengthened, 'whne ■ botb tf» £2nw; is: , still substantial. j 
TetailitogT divisions rhav^. ameried' tvdald,- as last year, for 
r . new shops and: modernised others. least £1.5 m. without allowing; 
all- of which activity should augur 'SEO' tax on tbe_ surplus..;., 
well for". tiLe” In tore,’ says the .. Incindea with the a rama lrea 
chairman. r J -£'.v is a. document detailing proj fc 

directors feel that they shook 

-SSfSS&ISZFadPim altered to give greater emp 3 
m the -year ended Tune.-M; 1976. to . . group's wide range 

TKn -fall- ■ tone., i mslnlv. - XiK--tO - _ __ J , i .l . 


to - tea - -group s wrae range 
The fyj .. yag '.Pialnly ^ dne~ ; to activities and to bring them/ 
favourable fnffa fconaiy factors m ^ modern company : 

the prerioos -year_and tije lo® - Vale Road 


. c’wto li'eBM - 

Mr. Alex Jarratt chairman of Reed InteraationaL ^ 


DIVIDENDS ANNCRJNCED 


Current 


Date ' Corre-- 
of - Sponding 


Despite conditions v/hich are 
generally unfavourable, expansion 
on a strictly selective basis con- 
tinues and some 25 new branches 
w-ili be opening in the present 
trading year. 

Six monUu Year 


Sales 


1976 

£000 

?<h£69 

1975 

£000 

19-431 

Properties surplus 

— 

— 

Profit before 


l^SB 

1.906 

Tax 


900 

1.045 

Net profit 


755 

SOI 

Minorities 

........ 

1 

1 

Dlvldrflrts: 
Pref. div. 


4 

4 

Interim OnL 


214 

m 

Retained 



538 

S3 

• comment 




There is a long way to go before 
L. Lipton is back to profits of 
£400,000 as in 1974. but the first 
half this year is showing a steady 
improvement which could lead to 
full year profits of £140,000. The 
French subsidiary is now out of 
its loss-making period and both 
the forklift trucks division and 
the aluminium pellets are show- 
ing modest- improvements. One 
fly in the ointment is the state 
of the pound, as heavy imports 



payment 

payment. 

, div.- 

year. 

year 

Foster Bros. Clothing 

tat. 

0.06 

Jan. 4 , 

0.88 

.; — 

2.32 

Hambros Tnist 

int- 

L4 

Dec. 16 

0.76 

— - 

22 

MaUinsoD, Dn’y Mott 

int 

It 

Jaxt 7 

0.7 

— 

L88 


int 

5.96 

Jan. .7. . 

5M 

— - 

11.08 

Taylor, Palltster 

int 

0.82 •' 

Jan. 7 

. 0B4 

■ — 

3.79 

Whitbread 

mt 

1.03 

Jan. 12 

0.93 

— 

92 

Electrocomponents 

tat. 

2 

. Jin, 8 

1.82 


4.08 


int 

1.05 

- Dec. l 1 

1.05 

— 

3.15 


tat 

1.95 

Jan. 5 

1.25 

L9ff 

3^5 

Brooke Bond - 


L79. 

Jan.4 

1.6 

. t2.47 

225 



1.4 

Dec. 15 

12 i 

2.1 . 

1.9 

Drayton Consol 


2J . 

Dec. 23 

2.53 

443 

3^75 


increased by rights and/or acquisition issues. 


stated. 

capital 


make the company vulnerable to THOMPSON-REID 
exchange rate movements.. At , . . - . • 

22p, the shares’ are stDl below Thompson-Reld has changed Its 
par and tbe market capitalisation name to Charles Hurst Motors, 
is £460,000. - - - 


uw.-yicuviw ftsoA _***?- w -ww MeeunE. vaie Koaa n- Nfl* 

of profit; to '.1975^76 arising : from ha E 25. at 11 aun. " i r ,: 

the temporary disruption, at -fac- ... 

tones '- following, the Installation Chairman s statement. Page 
of iwar- plant.'; •: • ’ ’ ‘ ^ --. .. i ' ; 

McALPINE’S y, 

SWISS MOVE - 

■plant ' have, .been- resolved and '- ; . m-si 

mbductiori and sales -have now - A building and civil engh 
SSTh^ rMord levels; . The tag-company has been set u 

chairman expects ftcFtber- pro- ^ 

grass to-be. raade.in fte current. AG- Its Initial ca 

year particularly m ^Europe and Is l?ru250,000. . . _ 

Canada. , ' . ' -‘ \ : .i' - •- . . ' • 

In confectionery retailing .-cur: I ■ — ■ 

rent year' sales are . stm well 

ahead - of 1975-76 and . he .feels .. THE HEW TMROGMORTC 
that there is rio reason why tins ( . . . TRUST LtD. 
division should nor make- further ■ - . . . 

headway, although, muc* of #he Caprtal l - oan Valuatwr 

extra gross profit earned will be ..i -2nd November, 1976 , 
needed to ' pay ^°-!, t g ea ? y; .^ D: : TKe-Ner Asset Value per £1. 
ereased rents and ™tes. ^ - * Capital Loan- Stock «- IQ. 

• Results- of Sun ErOr for the .. . . la j , •• 

first half of ■ 1375-76 . were : dis- V c ? pfa “ - va “ e J rtc 'S. “ rfdl * - 
appointing, largely due to the hot -y * v 
weather. There was a fowl -re- - 

rovery -in second half s^les and r ~ ~ ~ — 

profits and indications are that — ■ - « • n- c- * • 

better results should, be produced - orasilvest 
for the current year; .'. Net asset value as of 

Referring to Zodiac (Toys): tibe 29th October, 1976 

chairman points, out that . with ■ ' „ _v 

new shops in • (Birkenhead ■ and per<j5Sliare: Lx¥iLai- 

Mansfield and the. new. nnit which - ner’ Depositary Share: 
has just .started trading, at the . *** 55 

Arndale . Centre, Manchester. . 

there wUf be 40' shops" in’ : opera- . per. Depositary . Share 
lion this Christmas. It retaains . (Second Series):' 
the group policy tp expand: this - - ALS. $8,595.74 * 

; chain of- shops- as and . when -suit- '■ — — — — 

able sites -occur.; can be acquired ' "" » ■«.«—- 


the Mew throgmortc 

, TRUST Mt). 

Capital Loan Stock YaluatSor ' 
- ..i 2nd November, 1976 ■' 
The'* Ner Asset Value per £i. 
r “ Capital Loan - Stock fa- IQ - 
" Scvartriet valami it middle at 
- . Prtsei. ’• . . 


Br as lives t S^. 
Net asset valne. as of 
29th October, 1976 
Share: Cr?LL5l 

" per’Deproitary Share: 
/ *9,153.55 

per .Depositary . Share 
(Second Series):' 

- _ ALS. $8,595.74 - 


8 

194 


A 13 per cent, profits downturn on 
a sales increase of 7 per cent, 
from Foster Brothers is a much 
better result than the sector 
average, where sales are probably 
no higher than 1 per cent. FB 
has held up well against the 
recession in menswear, which is a 
reflection of its improved selling 
image and general trading up in 
quality for there has been little 
physical expansion within the 
period. For the second half the 
group is looking to make good 
the first-half set-back. Both Stone- 
Dri and Adams (childrens’ 
clothes) are biased towards the 
second half and the rest of the 
group has the all-important 
Christmas and January sales 


Electrocomponents 
up 17% so far 



INTERIM STATEMENT 

Whitbread jnd Company Limited announce the-following unaudited Profits for the 6 months to^_ 
23th August. 1976 and an Interim Dividend of 1.0272 pence per share U975/76=(k93B8p)T"air' 
increase of 10%. 



Turnover 260,780 ■ 220.137 

Profit before depreciation and funding charges 38,729 29.484 

Deduct: Depreciation, less investment grants credit 4.824 4.171 

Bank and loan interest 5,985 6,682 

Provision for future losses on foreign exchange 2.100 980 

Profit before Taxation and Extraordinary Items 25.S20 17.651 

Taxation: Current and Deferred 14,450 9.296 

Profit before Extraordinary Items 11,370 ,8,355 J 

Extraordinary Items, less Taxation attributable thereto 617 174 

Attributable to Minority Interests . (5) (11) 

Profit attributable to Members of Holding Company 11.982 8,518 

Preference Stock Dividend 208 208 

Interim Dividend on Ordinary Shares .2,3 10 2,100 

Interim Dividend — pence p*r Share 1.0272 0.9338 

Earning: — pence per Share — Basic 4.96 3.62 

Fully Diluted 4.62 3.42 

NOTES: 

1. In order to provide a more meaningful comparison, the figures in Column (2) have been 
adjusted to include the results of Long John International Limited for the six months to 
30th August, 1975, together with a notional adjustment to the Whitbread interest costs of 
funding the acquisition. . _ . 

2. The provision for future losses on foreign exchange has been based an the depredation of 
the L to mid-October. 1976. 

3. The interim dividend will . be paid .cm 12sh -January, 1977, to shareholders on the Register 
at dose of business an 26th November. 1976. 

The long hot summer produced an upsurge in sales of our national brands, in particular 
Whitbread Trophy. Heineken Lager. Stella Artois. Gold Label and English Stock Ale. Heineken 
Lager, in all packages, continues to gnaw in popularity and achieved outstanding volume 
increases. Our canned beers continued their impressive growth, especially In the expanding 
Take Home trade. Additional canning facilities are being installed to meet this, rapidly growing 
sector. 

Our retail and catering operations, including Threshers and Mackies shops, produced a good 
performance in profit contribution although, as anticipated, the economic problems slowed down 
the growth in wines and spirits apart from our popular brands of Corrida and Langen bach wines. 
Our whisky subsidiary. Long John International Limited, increased its turnover and profits and 
sound progress is being achieved in expanding its expprr markets. The Soft. Drinks Division 
had a sparkling 6 months with greatly increased demands for R- White's lemonade and Rawlings' 
mixers and fruit juices and made an increased contribution to our profits. 

Whitbread's results showed a profit before tax and extraordinary hems of £25,820,000 f -M6.3% ) 
and a turnover of £260.780.000 f 4- 18.5%) on a comparable basis to the same period last year. 
These figures were certainly helped by the magnificent summer weather but also reflected the 
demand for Whitbread’s brands, our continuing growth in the Free Trade, the benefits of recent 
capital investments, increased efficiency, improved sales margins, and the unstinted efforts of all 
our people on whom great demands were made during tbe hectic summer period. 

These profits win help to finance this .year's large investment programme of approximately 
£45 million and the creation of additional employment This programme includes our decision 
to proceed with the construction of the new Magor Brewery. 

The Profits before Taxation of Long John International Limited for the six months to 2Bch 
August. 1976 were £T 274.000 ( 30/8/75— £1.074,000). Profits after taxation were £611^3 
(30/8/75= £541,000) there being no extraordinary kerns In 1976 ( 30/8/75= £6.000). Turnover 
increased from £9,647,000 to £11.324,000. These results have been incorporated in the figures 
for the Whitbread Group for the two periods under review. 

The uncertainty of the current economic situation makes it difficult to take an optlmhtic.view 
of the next 6 months. Present trends chow a slowing down of trade "but with the ’half year 
results already achieved, we are confident that the foil year figures will be well ahead of lasc 
year. Jn the longer tenn. rbe future of indusrry and an improvement in employment is dependent 
on the restoration of national and international confidence. Until that happens, and the fear 
of a resurgence of in Ration is removed, the Company muse take a cautious view about Future 
profits and, therefore, its policy for future investment. 


FIRST HALF 1976-77 profits of 
Etectrocnmpoaents show an in- 
crease of 17.4 per cent, to £W9m. 
antj the directors are confident 
that progress will continue. 

During 1973-76 .the group 
reduced' its prices' 1 ^ oTder to 
comply with the gross margin 
requirements of the Price Code. 
The group is now below both Its 
gross and- net profit reference 
levels, the directors point out. 

While turnover increases have 
been achieved by all the group 
subsidiaries (the group total is 
■ up by S3 5 per cent, to ffl.Bm. in 
the half year) the steady increase 
in costs puts a pressure on profits 
which they see continuing for 
some time. 

Barring any new Government 
steps which may adversely affect 
industrial activity, the Board is 
confident that progress made so 
Tar in both sales volume and 
profit will continue for the rest 
of the year. 

The interim dividend 'is raised 
from l.ffip" io 2p net— the total 
for the year ended March 31. 1976 
was 4.07939P net, paid from 
profits of £2.$.=5m. 

. After tax of £826.000 (£703.000). 
the half year's net nroflt emerges 
at £762.000 (£650.000). 

• comment 

Electrocomponents' interim figures 
were well received yesterday, with 
the shares rising 5p on the day 
to SOp. Last year the group was 
forced to cut its selling prices in 

ISSUE NEWS 


order to comply with Government 
restrictions and this appears to 
have given it an extra competitive 
edse in the current year. Within 
the sales rise of Just over a third, 
the group . reckons that volume 
increased by a* least-30.per cent 
Current signs art* that thlsr pro- 
gress is continuing so the first-half 
pre-tax growth of 17.4 per cent, 
looks like being maintained for a 
full-year profit of around £3.3m 
This puts the shares on a pro- 
spective p/e of- 4.9, a rating which 
given a maximum yield of 8.8 per 
cent., covered 3) times, a balance 
sheet with over film, of net cash, 
and the ten-year record of un- 
interrupted growth has its attrac- 
tions. 
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Horne Bros. 

In the 28 weeks ended August 34 
1976 profits of Horne Brothers, the 
family-owned menswear group, 
improved from £38,000 to £46,000. 
For 1975-76 the total whs £319,000. 

28 weeks 

WZ6-TT 1ST3-TO 
£060 £M» 

Turnover — 4.7M 

Trading profit , J3> 531 

Depreoation ............. — • •• SI 

Interest payable - S3 K? 

Profit before uz — ® SB 

Tasan?n — • S3 Cfl 

N« Drnfii K TS 

Pref. div - » . = 

Retained • si 1 fi 

It is proposed tn alier. tbe 
company's year end to August 31 
so the next accounts will run for 
19 months to August 31, 1977.- ' Jj 




VI* : . : * 

ci? » 


* ; . ’ b Ip : 
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Consolidated Profit Statement 

for the 6 months ended 30th September 1976 


Tendring Success 


The offer for sale by Tendring Strathclyde Regional Council 
Hundred Waterworks of fliim. of (£lm.). Tayside Regional Council 
9 per cent Redeemable Prefer- (Elm.), Walsall \fetropobtan 
ence Stock 1981 closed oversub- Borough Council (£2m.), London 
scribed " -Borough of Barnet (£lm.). City of 

The issue attracted applications Newcastle upon Tyne (£Im.), SL 
for IS of stock W the Albans District Council (£im.), 
average price was £84.437 with the City of Bristol (£l*m.). London 
lowest price- to receive partial Borough of Hounslow (£im.). 
allotment at £94 The minimum Metropolitan Borough of Sob hull 
tender price was £94. (£Jm.), Brough of Thamesdtwn 

Dealings wifi start to-day, and (£}xn). West Yorkshire Metro- 

It looks possible that the stock politan County Council (£im). 

will open at a small premium (£10 Gloucestershire County Council 
paid). (£im), Kingswood District Council 

' Brokers to the issue were (£im.). West Lancashire District 
Seymour Pierce and Company. Council - dim.). North Devon 

District Council (£4m.), Ashford 
r „ - . r Borough Council <£im.), Nortb- 

LOCAL LOANS a von District Council (£$m.h 

REACH 151% London Borough of Merton 

The coupon rate on this week’s Hel ,^ l 5n Me t r0 2 < !S? : ^5 

local loans has risen to 154 per Boro iteh Council dim.), Suffolk 
cent, against 14J per cent last District Council dam.), 

week. This | per cent rise takes and Lauderdal District 

tbe rale dose to the all-time Counc ' 1 d*m-)- 
record of I5j per cent in 1974. The bonds are issued at par and 
The issues this, week are: due on November 9. 1977. 


(3 Months: Ended 

j 30.9.76 

[ J 30:9.76 | 

r £ minion (uroiuilited) 1 

256=. 4 . 

354;9 

: 153.0 

‘ 195.3 

103.4 

159.fi 

15.6 

. 26,2 

6.4 

i3;o 

9.1 ; 

i aia r : 

. (6.2) 


9'3 

, 17:7 

. 4.4 

9,0 

1.5 

4 Or 

2.9 

5.0 

4.9 

8.7 

0.5 

1.5 

4.4 

7.2 

4.7p 

71 P 


[6 Months Ended 


h \ ■' .. '. ' ‘ u •/ g ; . . . 

• ■ ; • _ ’ . \ 1 

V? _ -• • '• 

SALES... ■ ,*»£ _• ••• . - ■** . - »*• ■ 

■_*. Umted WngckJra afKi Ekpoits - . ... 

. .. Overseas : i • V. . . —. 

OJPER Ap N 6 >rtO.FIT; 

•• United _ Kingdom .. ... 

.-.-.Overseas • "• 

INTER EST PAYABLE LESS; . 

-receivable - 

PROFIT BEFORE TAXATION ... 

TAXATION J ... ... ... 

United Kingdom. .... . .r, ... 

^’.Overseas • ... ... -V... 

PROFIT AfTER TAXATION ... 
MINORITY INTERESTS 

PROFIT attributable to Shareholders. 

EARNINGS PER ORDINARY 
SHARE OF £1 

for 3 months ended 30th September 
for 6 months ended 30th September 
for t2 mths ended 31st March,1976 


30.9.76, 

303.75- 

- £ million (unaudited) 

668.6 

495.0; 

374.6 ■ 

308^; ; 

- 294.0 

•\BS2l 

51.2 

29.1’ 

: 27.1 . 

; : 13j0'i 

. 24.1 

16.1; 

(16.8)! 

(11.3) 

34.4 

17.8 ; 

17.5 

1-8.6.* 


I4.5pr 8.9p 
14.0p 


T/ys advertisement fa issued in emnpHemee with the requirements of the Council of . 
The Stock Exchange. It does not constitute an Invitation to subscribe fora- . 
purchase any shares* 

SL1MMA GROUP HOLDINGS LIMITED 

(Inccxpoined under the Companies Acts 1 946 to 1 967} 

SHARE CAPITAL 

Authorised ... Issued _ . 

£1,250,000 Ordinary Shares of 25p each £1,068^79-50 

£ 225^)00 42. per cent (plus related tax credit) £ 225,000-00 

Cumulative Preference Shares of £1 each 

£1 ,475,000 - • £1.293.379 -SO! 

The whole of the issued cepM of the Company has Been 
admitted to The Official List by the Council of The Stock Exchange. . 
Particulars relating to the Company and fts subsidiaries have been 
circulated in the Extol Statistical Service and copies may. be obtained 
in usual business hours on any week day (Saturdays excepted) up to 
and including 1 6tii November, 1976 from: 

Lazard Brothers &COh Limited# . • 
“New Issues Department, 
21,Moortields, - 
3rd November, 197$ London EC2P 2HT. 


NOTE: The Overseas Operating. Profit relates to .the period enddd 30th June 197§v. 

The recovery in life. profits, which , began iff the last quarter of , 

Company's financial y 6 ?r /.ended. 31 St March 1B7B, continued through tc 
the seco nd quarter pf The current 4Jnariciai;year: . 

It is anticipated, hoWover/ that the Compa ny's Canadian subsidiaries 
overall, will incur a loss on their, operafibns for : the six months endin? 

. 31 st December 1 976-dae in'qait to the sfirike at the Dryden Mill, Ontario 
which lasted from 1 Atfr June t&. 2Tst j SeptBmber 1 976. This loss is 
expected, to be largely offset by the Compa ny's share of the profits fron 
the jomt Venture C^>hipanies ‘m^ritrsh Co}umbia/:T^;^^^ ; 

The Directors have d^iared an lnt^rim Diy/dend of 5.9555pr {same a 
iast year) per £1 Ordihary Share. Sbsorbing £6^7-rmIlion,; in jrespect of tftit 
y&zr ending 31st March 1977?;. Ther grpss eqtiivalent'of this lnterin\ 
Dividenc^togetherwrthth^imputed.^ credi^is 9.1623p. . 

The Interim Dividend will be paid oh. 7th January 1977 to Sharehold 
ers 09 the register on 26th Nwembw 1976^ ; ' £ V ' 

As was announced at the time of the Rights fssue, In the absence 6 . 
unforeseen circumstanq^:^ ^arid . of profit - 

the .Directofs. mthid ' t3:''feaimri^.d:;-ih^r^ pending .31 s, '■ 

March 1 977, an increashliri the totaf; divotfend! to • j;3p Wet per Ordinary/ 

Share {equivalent to 20pr gro^ asst/nwng ;th6 ih^tited tax, credit St rtf- - ' 
present level) compared .^ IT.^TTBpWet fw'^ - 

. Earnings per o \ 

the Rights Issue made w • 

IHTERKAT 1 G ^ i 0 IV! 7 p N W 1 A. t.® ■ " 








5 ^ ..lie. ^ajadal -Tiirie? W^iesday November 3 . 1978 

Whitbread expands to 


£2&8hl in! first half 


stTta, E-TAX profits up 4fl'&'pcr"ceht- bcreases.'- "CMncd beers' ran- 
Sard-,**- jE25 - 82m -> &T * reported by- Whit- U£ued growth, especially in ihe 
titio'l And Co. foe the Sr$t halt expanding take-home tirade;- Addi* 

f-an ^r7 ir ended August 28, 1970. .Turn- - tioruil camtins Facilities are being 
l “itati,; f-'r improved by 18,3 per cent, to installed to meet this rapidly 
th* ^ Ifl.TBm. 


,- r . in* w-iom. growing sector. 

>n V, tcC-towoWT-the un'cpctBlrity of the - Retail and- catering operations. 

n ' { <n, ..gramme situation makes it diffi- including Threshers and Maekies 
md T 11 “Fajkt ,0 W*i« «r,optlinlstlc .view of sbor*. produced a good perfor- 
d:r h( ? ,a 'li2^' a®** 6 ** “OMlis.- % directors mance in profit contribution 
5 • Present trends show a slow- although, as anticipated; the 
tali. J* 16 nw’, down of trade bat; with the economic problems slowed down, 
•d ,* or V' f yesr already achieved the growuTin .wines and spirits 

1 are confident that the : fuli apart from the brand* of Corrida 

^ 7>ir figures will be well ahead of aod Langenbach wines, 
s yea /*JJ , '5* n ■ PK01 ?*- - The soft drinks division had a 

L ?« of fSOfiem. vero aebicved. sparkling six months with greatly 

5m 351 ^ inereawd demands for H. White’s 

■ wi «Sf , t 4 *% W.B2p) Md.4.B2p (SA.p) lemonade and -Rawlings’- mixers 
j ° n .Ihe^fe fitted. The: net Interim aBtf fruit juices and made an 

^ - ,fted increased contribution Jo- profits, 

-^eiu it-maxunnm permitted I.0Z72p— . . .. 

to year's. total was 3i03flp. ■• Statement Page 20 

'5 . - jnfn nmrirl* mnM moonmnr,il — 


* thli V 0 pr° ride more meaningful 
to gj t r ,a i i^nparison, comparative figures 
§ r oun , e 8f V e been adjusted lo include 
‘ s and it H “ta of Long John International 
th jflJ® ««*;,_ the half year io August 31. 
ng v,, 1 to ^'iii together with a. notional 
at ii 9 Sjjjiustmcnt to the Whitbread 
* a-m. crest cost of funding Use 
aan s Static low'rio'o- 

^*Pre-tax profits of i^jne John 
, :r cased from £I.Q7m„ to it -27m. 

iLPiVc* turnover- of £ll2Ktm. t£9.65ni.j. 

5 t profits were £811,000 
KC Ur.. 541.000). Sound, progress is 
a ^liming achieved in expanding ex- 
lildino , * rt markets, the directors say. 
Epajiv hJ * *•• Su awmrbs 

be„ . . . . . X9J3-78 1974-75 

"jui ih€ £*■ im an 

ne AG. !i,.™nr SMJfCT MB,:-: 

: »0.000 • S&.73 -S.4S4 

■ pmdiikiD : - 4.5=4 - 4.171 

nic ud loan inierrat SJ&j . B.iKf 

- rarp loss wovulwi- s 100 »y*> 


3503flp. Statement Paige 20 

meaningful - Sp- j ex ^ 

stive figures C . 

! lo Inclndc' 

International TT. ' 

■«5 liambros 

-Whitbread* S—. 

Trust up 

n„ to £L27m.. . ■* if* 

^■^834 at halfway 

progress is - 

xpanding ex- Net revenue or Hambros Invest - 
irectors say, meal Trust was up- from £440,013 
su aumrbs to £372.445 in the half year ended 
wry* 1974-75 September 30. 1076. . Tax charge 


NEW TIa*. t profit hVfare rxin. 

To, Kmxk : 

1 "UST ^sira-ordmary items-. 
)l Lna- r Oprtllcs 
wn 5tB(ii ri Saiab> 

2nd ttMM. n- dividend .... 

, ~‘iin*ry incerUn -w - 


JfZ, was £377,047 against £289.784. 

's&rs a-iw Earnings per share -are. 2.T5p 
4,5=4 - 4.K1 fl.57p» and the net interim- divi- 
. fl.iWf dend Is 1 4p tO.rflo adjusted L . 
itjS As stated in July, ; dividends 
U4M *£&, totalling not less . than . 3p . are 
expected for the -current, year. 
iLsrt Sii3 Net assei value per ' share 
. ■*? deducting prior ch&rges at p&f ’ is 

o « J , S -U 92 3n (8fl.4n) and at market value, 
- ots jns T05.3p (J03iip). The figures are 
w 'BjM ' 2.100 not strictly comparable owing to 


'Jet Ais-rv^on foreign ««#«««. . fcuirrn i ud the serin issues and. the special 
:,:zl Lam _ 3p.net dividend payment in July, 

its ''The directors say the profits 
^ help to finiuiw this, year's 

_ rcc investment programme of Tn i/Irir 

— ■**>"!" £43m. and tjie- creation of XttVivfJl 

— ^ s 'r li i 1 rrml employment This pro- _»/ _ _• 


~~ — famine' includes the derision to ■ T^illlicfpf* ' 
BrasilTEa^oceed with the construction of A AlliJltl 
u»i . e new 3Iagor brewery ' V ' 

assei 'Hiiln the longer term thi* Tulure prOWlH 
29tb industry’ and .an hnpfovement -fe EV,TT,,a '“ 
rCrtShnvi employment it dependent on Turnover of' Taylor;. Pifiisfer 
^ ^oration of. national and inter-. Bn< j Co. for the half year to July 2, 
ier Dp pwiijj, it lonal confidence, the directors expanded from I0.S5m. .to 
L'.S. aviate ' ft.OIm. and profit - wax up froin 

-M-r 11,1,1 1hat happens,, and The £64^*3 to £73.755 before- tax of 
i«rr urpNanar of a resurgence of. inflation £89^29 (£33501). - . . 

t>rron4sef removed, the group must take.. The ner interim- dividend 1 , is 
1 $A it ‘rautioas riow about future raised from 0.8373p to C.92125p 
•— - ofits and, therefore, its policy and the directors are considering 
-r future investment ‘the present disparity with toefinal 

The long hot summer produced with a view to bringing them into 

t upsurge in sales of the group’s line. Last year's total, was- T783p 

— Mionai brands, in . particular and profits r U28,087.- ; . . 

hitbread Trophy, Heine ken ■ The company, operates as enci- 
icer, Stella' Artois. Gold Label neers and - makers -df -Mnarine 
id English Stock Ale. . an Hilary -equip mem. .^_ r . :'•:■■ 

eineken Lager, in all packages, The. directors: state tbat/.tradjng 
■ntinups to grow in popularity conditions, in the second: inay 

id achieved outstanding volume not be as active due_. tp-. ^ceni 




“iringent monetary action* and 
general unrertamry. However, rv 

^1*,- S r ft ' p l ^ c > par should be 
bdlhfdciorj'. 
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Drayton 

Consd. 

improves 

Alter tax of £1.05ui., against 

£im., revenue of Dravton Con- 
solidated Trust was up from 
£i. 37m to £i.4$m. For Ihe year lo 
September 30. 1978. after lira. 

IfOimin.) 3 , h;i , fttme _ 

The net final dividend is 21»r> 
perjop *|i: ire Tor a 4.125p lota I 
(3 i.jpi. 

Net asset value per share was 

Lip <lo.>.5p). 

Crowther and 

Nicholson 

liquidation 

• The resolution to put Crowther 
and Nicholson into liquidation 
was approved at the EGM yes- 
terday. Mr. t. McDonald was 
appoinied liquidator. 

The chairman. Mr. J. G. 
.Crovuhcr. reported that discus- 
sions with various interested par- 
ties regarding the possible sale of 
th* Company had continued to 
within a few days of the meeting, 
hut none at them had come In 
fruition ni3inly on account of the 
ao verse Mock market conditions 
and high interest rates. 

In October, the Board said that 
at least £330.01)0. or 5p a share, 
would be available to shareholders 
on winding up. 

CORAL COMPANY 
NAME CHANCE 

The Coral Leisure Group 
announces that Uresta Marine, its 
marina, boar-building and yacht 
brokerage organisation, is to 
change its name to Coral Marine. 

This is lo reflect the broaden- 
ing of the group's base in the 
leisure industry and its confi- : 
dencc in the marina and related 
fields. 


Reed to 


PARTLY KEKLECTTNG . a con- 
tinuation of lh*> recovery in L ! -h. 
profits'. Reed Intenwtiooal re ports 
a second quarter pre-tax balance 
almost doubled from £9.r>m. m 
£17.7m. taking the loul for Ihe 
first fix months ended September 
30. 1S7S up from £17.8m. lo £34 4m. 
This latest flSfure comes within 
.n.">m. of the depressed £!B.7m. 
shown for all of 1975-76. which 
represented a drop of £48. 1m. on 
the previous year. 1 

Due partly to a Ifi-ueek strike 
at the Drydcn Mill, Ontario, the 
directors anticipate that the 
company’s Canadian operations 
will incur a loss for the six 
months ended December 31. 1976. 
This is expected lo be largely 
offset by the share of profits front 
lhc joint venture companies in 
British Columbin. 

The directors confirm their 
forecast, made at the lime of Hie 
July rights issue, of an increase 
from 1L0775P to 13p net In the 

lolnl dividend for 1978-77, on the 
enlarged eapn.il An inlcrim 
dividend unchanged at 5.9555p is 
now declared, absorbing I(i.7m. 

At ihe attributable level profits 
for lhc second quarter' were up 
from £4.4m. la £7 Sim. making the 
first half total £14. 1m. against 
£S 4m and giving earnings per 
£1 share or 14.5p (S.Sp). 

- - Sis oumihs 


Salrs ... «iS « 43.1 0 

UK: «nd expivta 174 s run h 

Ovi>r«rU ... 291 R IW3 

Operating profit .... j| 3 39 I 

l'-K. 37. t 13 0 

O-.rrsras- . . .. 2t ; is I 

Net int*rv*i parable .. iss it l 

Profit bnfarc ux . .. 94.4 17J 

Taxailon 17.5 9 U 

UK X 7 5.1 

Ov«rvjg S 9 5.1 

Nei prom iri !> 9 ’ 

MlnorU it-* 3 s p i 

AUrihniahtr- . . 14 1 E 4 

” Gvcrwas opera line profli rrlatea to 
ihe pui-ipi i-ndins Jun*- *>o. 1976. 
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recovery takes 
£34m. midway 


£110,100 (£lt«.n|W». \rl -P-enue 
available ftr Ordinary holder, 
amounled io tl4i.inti i jj;vj Tfmj 

Net a^et vault- pl-i 
was £99*P U03JPI. 


Sales . - - 

Tradrns BWfli ••• • 
loi-cbiineni- Incm.. e|r - 
Profit btlon UX-- ■ 

Tujuui . — — 

Net pritf I - -■ 

Inrcrini lilts. 

BgUccfl 




Mallinson 
Denny Mott 
upsurge 

A SHARP increase in pre-i?- pro- 
fits from fi.Ujni. io £4 27m. is 
reported by wIMIain Alultinson and 
Denny Mott for the iir.-,i half of 
IfITfi and the direclnr, ^ ;iy ,h e r<? . 
suits for the second -iv months 
arc likely to be sati -factory 
The first balf_re\ul; has come 
close. to the £4,53m. achieved in 
the first six months nf 1373 an d 
the £5. 16m., reported fn r the 1975 
year. 

Adjusted for ihe Alav rights 
issue, basic earnings prr 23 p share 
are 4.Slp (2-4pl and 4 r.g p t 221 P i 
fully diluted. 

Bearing in mind the rights issue 
forecast of a dividend total of 
2.5p ( l.S738p) net. ihe directors 
haic lifted the interim payment 
from 0.7p to lp. 


m.-.i: yi-jr Year 
197-t 1975 14::. 

!l.M0 £uOa £i)00 

-f ^ o:.mi i3i 715 

4.257 2,14] 5, ItS 

1 ; Jl p;-_- 

1 9.-4 9^1 -.art 


English and 
Intnl. Trust 

t^rnss income of Engliah and In- 
ternational Trust inert-used from 
£237.600 to CMS.IOO in Lhc six 
months ended October 5. 1976 and 
revenue before tux was "£269.400 
against £266.900. 

The net Interim dividend is held 
at 1.05p— last year's total was 
3.15p when pre-tax revenue was 
£546.364. 

Tax charge in Lhc. half year was 


Errmsl sales 
Proft. before ux 
Tux 

Set profit 

.Minnrlnes. 

Availably 
Pr-I dividend 
Ordinary die. .. 


The group trades as inrer- 
natianal timber merchants, 
makers of wood based producLs 
and general merchant;. 

• comment 

Mallinson should top fnm. pre-tax 
this year. The rights issue 
proceeds -Jure bringing in some- 
thing 1 like £fm. in the current 
half-year, the Continental opera- 
tions are going to mm-e out of 
The red and the rest if a mixture 
of stock profits and strong prices: 
the slide in sterling had increased 
both softwood and hardwood 
prices by a further 5 per cent. 


between .June and August- Bu: 
demand remains fl.el and is going 
in ctay that way in IM77 by which 
time— if .iit-rling can begin io 
stabilise — profits are going to find 
it hard in hold current levels. 
Meantime, the shares al 27p yield 
a prospective i4j per cent. This 
is well covered, and group debt 
it currently being held in line 
with shareholders' funds. 

Cedar Trust 
pays more 

After £311.516. compared with 
£254.600 al h.-lf-way. revenue of | 
Cedar investment Trust improved , 

from £072,903 to £726.945 in ihe ■ 
year ended September 30. 1976. 
a Tier lax down from £45S,893 10 

£435 552. 

Including imputation credit, 
inenme rose from £1.3fcu. to 
£1.4rmi. 

Stated earnings per 25p share 
Wcie up from 2 0.3 n to 2 23p and 
Ihe dividend total of 2.1 p net. 
against 1.9p. includes a final of 
1.4 p. 

Nni asset value per share was 
57p ( 64.2 p 1. 

Wades Stores 

expansion 

continues 

A programme of steady expan- 
sion is being continued at Wades 
Departmcnai Stores as conditions 
permit together with a policy of 
constant imnrovcment In existing 
stores, the chairman, Mr W. Dixon 
sav« m his annual reporL 
The direrrors consider the 
group has adequate resources and 
net current assets at April 30 this 
year had increased by some 
£340.000 to £ 1.70m. 

In the year ended April 3H. 
1076. pre-tax profits ro*e from 
£79.".54fi to £353.532. Turnover in- 
creased front £S.65m. to 110.64m. 

Turnover tn the first four 
months of the curent year has in- 
creased but sn have operating 
costs the chairman says. 

Premises in Grimsby and Lan- 
caster arc expected to be open 
for the November-December trad- 
ing and the South Shields branch 
is being enlarged following the 
acquisition of adjoining premises 
Meeting. Sheffield, November 26 
at noon. 


BSG 

maintains acceleration 


INTERIM STATEMENT 

6 months to 6 months to Year lo 


Turnover 
Profit before tax 
Earnings per share 


30.6.76 30.6.75 31.12.75 

£'000 £'000 £'000 

77.900 64,100 125,300 

1.814 1,254 2.326 

2.51 p 1.23p 2.45p 


The record trading results, future prospects 
and the company's satisfactory cash flow position 
have encouraged the directors to declare a 50% 
increase in the interim dividend. Provided it is 
justified by the circumstances at the time the 
Board intends to recommend a final dividend for 
1 976 which will make the gross distribution for the 
year equivalent to 2.25p per share, compared with 
1 .Op paid for the previous year. 

* 45% increase in profit before tax 

* 1 00% increase in earnings per share 

* 60% of profits from manufacturing 

* 40% of profits from vehicle dealerships 

* 30% of profits earned abroad 

BSG International Limited. 1270 Coventry Road. 
Birmingham B25 8BB. Telephone 021-707 0490 



Driving charges ‘could be halved’ 


THE time has come for a new 
look at motoring offences, a legal 
journal suggested yesterday- The 
volume of charges and convic- 
tions could — and should — be 
halved without detracting from 
the vigilance in law enforcement 
which gives Britain -a proud re- 
cord in road accident prevention, 
the Magistrate said. 

There is a need to reduce 


drastically the volume of cases. 
This could be dane by more 
cautions; more fixed penalty 
offences and a new policy distin- 
guishing between major and 
minor offences. 

Drivers with clean licences 
could be given a written and 
recorded caution instead of being 
prosecuted — "the motorist feel- 
ing grateful that he has received 
consideration after some lapse.” 


more this year 


A further 12m. is to be -spent 
Ductile Steels in the- current 
•ar as part of its contfnahut'jn- 
■Minent programme, MV. R. Sida- 
. ?Q7£ ay. chairman, reports to- holders. 
IJ/\J < the year ended July -.3, . I97C 
Sm. was spent on new plant and 
g ildings. - - 

"THe notes . that due to slock 
n "vAonite nprcciation relief and accelerated 

pint I allowances or new plant 

..... 1 id building, tax- payments in The 
: D vl -xt two years, will be greatly, re- 

“• -,wujr- ,ced and ’ the wsh position 
- ‘ Trespondingly: bnprpved :. 

253.6 I '■The cash position is satisfactory 
I jd provided trade continues at a 
374 5 l asonable level ha hopes : that 
,xt year's results, will show - a 
1 2W-0 I rther improvement., . ; 

! — -i-'As known 1975-76 jinWajc profit 

1 r - 7 ! greased from £3.7Smi to £4 .film. 

] bi-i 1 1975-76. Lack of orders con- 

I . i tued to affect the group In the 
j st half but there was -a steady 

; A rprovement in demand in : the 
[ cond .six- months. • . 

] ___ — — "During the year the -average 
oup. activiLyJxnproved from a 
,-y of about 60 per cent, to about 
; {Io.bJ ' PPf ccn 1.7 of normal- and the 

i ^airman says that hew projects 

i • .e ready, to take advantage of any 
i 4 rther untum., 


Tn- '-lhe - engineering : division! 
Langley fTube Machines) started 1 
tbc year with a shortage of oilers 
blit -showed .a ^distinct hnpjbve- 
,ment in the second half— the re- 
covery .was insufficient - however, 
to enable It to equal the previous 
year's profits. ■ f 
■ The balance sheet /jN year 
show* a consideruble Increase in 
working capital, parti/ beca ure of 
inflation and partly due to higher 
stocks and debtorjr required to 
sustain, more normal production 
levels. • 7 

- In the steel division, the group’s 
mam contribimir to. profits. Mr. 
Stdaway says That in the currenr 
year a second slitting line will be 
: Installed at J>uctile Steel Stockists 
which will Enable it to satisfy the 
extra demands made upon capa- 
city. ..i 

. In-thb tube djvisfon there are a 
number of new projects under 
development, the most important 
being the organic coating line now 
starting trials. - Operations have 
been started with Fen secure, 
specialists in security fencing. 

Meeting, Wlllenhall, Novem- 
ber. 23 , 3 p.m. - 

Chairman's statement Page 22 


M4YNARDS 


LIMITED 


-■•Manufacturers and Retailers. 


1 fl 1 
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CONFECTIONERY 

- Whpffy: owned 1 , Subsidiary Companies 
SUN D'OR LTD — MAYNARDS (Canada) LTD 
- ZODIAC (Toys) LTD 

Group Results 


s j 3 J:ih J* Year ended 'June;; J 
, Turnover exclvdlng VAT 

1 *’■' . ,h|0^ 

jnU^ 1 Trading profit • 
exceptional item*. 


i :|1 & Profit if ter taxation ; ' 

543 

67 

£ 

fljS *. Undistributed -profit • 

329 

48 

M ' . 

a— • — 

— — 

pl^ Earnings per 25p ordinary share 

llJWp 

1335 

Net ordinary, dividend - 

17J424% 

1 5.7659 


q55» U* 


Of 


1 ]e \/: 


.thr 


Group sales again a 'record — 24% increase. 

Profit decrease mainly caused by favourable inflationary 
factors in 1975 and by the loss df profit in 1976 arfsing.from 
the temporary, disruption at bur factories following it»e 
Installation of the^'new plant. 

Sales and profits weil maintained in both retail divisions. 
Dividend payable is the maximum permitted under present 

legislation. ■ ' ■ „ 

Reserves now over CS million— cash position satisfactory- 
expansion to' be. continued our of own resources. 

Ir is difficult, and certainly unwise to. indicate what the 
future trends . of sales and profits hbhm 
may be. bearing' In' mind, the reduced 
consumer spending--, power and -Che y 

extra charges .Imposed on industry Ufli Wfm 

by central and local ’government, but 
' subject m nationri-. economic factors, 
it 'is. hoped that, it will be possible '■ ■ 

to give shareholders a more favourable ■ V ■ 

report this, time next year. ■ ■ ■ 



Su-CHAO 


. ' . 


A& the Capper-Neill group of companies continues 
tp increase in size and number so does the range and 
diversity of o.ur international activities. 

- We now design, fabricate and erect storage tanks, 
pipework and process plant for industry in four continents, 
in areas- as fai* apart as West Africa, Canada, the Gulf and 
South East Asia. At home* we have recently won major 
contracts in England, Wales and the Republic of Ireland. 


Our prospects for continued progress look bright, 
Like we said, Capper-Neill are going places. 

Capper-Neill Limited. Woolston, Warrington, Cheshire 
WA1 4AU. Telephone (0925) 812525. Telex 628382. 

C Capper-Nefll 

Storage tanks, pipework and process plant for world industry. 
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MINING NEWS 


Oakbridge’s long-term 


Fertiliser collapse 
Fitzwilton— £2.3m. loss 


' v ;t T 




BY KENNETH MARS70N, WINING EWTOR 


AUSTRALIA'S Oakbridgc says 
thut while its manufacturing and 
finance divisions arc soundly 
based, it is the coal mining activi- 
ties " which will lift the company 
to a different plane of growth ana 
prosperity in the next few years. 
The chairman, Mr. Grahame Mapp. 
points out that the new Clarence 
3nd Wolgan collieries will be of 
major significance to the com- 
pany. 

Now that the coal export con- 
tract with the U.K. has been com- 
pleted, a greater pan of the 
croup's production can be di reeled 
io fullilling commn mentis to the 
.t.-ipanese steel industry for the 
supply or low ash coal for process- 
ing inlo formed coal, a substitute 
for hard coking coat. The process. 
s:iys Mr. Mapp. represents n major 
developing market Tor Oakbridges 
product. 

In the year to last .Tune. 
Oakbridce produced 1.39m. tonnes 
of raw coal and with the 
relurn of more normal working 
conditions after the previous 
industrial troubles output has 
improved to an annual rate ot 
l.fim. tonnes. Present sales com- 
mitments amount to 1.25m. tonnes 
of washed coal and the expansion 
to meet additional long-term 
supply contracts will be concen- 
trated at the new Clarence and 
Wolcan mines. 

First, shipments from Clarence 
are scheduled for early-1979; the 
stage one development will pro- 
duce 0.8m. tonnes of washed coal 
annually, while the static two de- 
velopment envisages an increase 
tn output to l.Sm. tonnes by 1082- 
The total cost will be some S4flm. 
fWlrnA spread over the nest five 
years. 

Wolgan. which has a Japanese 
contract for S.3m. tonnes over a 
ten-year period, is expected to 
reach production in 1379. As 
already announced, agreement in 
principle has been reached where- 
by Placer Development will enter 
a" joint venture agreement to 
develop V.'otaan and will provide 
the $40m. funding required for 
fhe mine, subiert to feasibility 
studies. Onkbridge were 105p 
yesterday. 


A MAX BOOSTS 
COAL OUTPUT 

The U.S. mining giant. Amax. is 
engaged on an expansion pro- 
gramme which will nearly double 
capacity at two Mid-western coal 
mines. In his third quarter re- 
port. the chairman. Mr. Ian 
MacGregor, says that a new drag- 
line at the Ayrshire mine in 
Indiana will increase coal produc- 
tion to 4.5m. tons from the sprlnu 


of W7S, when it is scheduled to 
start Working. Last year the 
mine's production was 2.7m. tons. 
At the Sun Spot mine In Illinois, 
a dragline under construction will 
double output to L2m. tons a year 
by 1978. 

Mr. MacGregor also reveals that 
the Am ax- Anaconda partnership, 
Anamax, has petitioned the 
Arizona Supreme Court for the 
rehearing of a decision which 
prevent* the drilling of a well 
For water supply at the Twin. 
Duties copper mine near Tucson. 
The Court's ruling was made 
following a case brought by the 
Farmers Invcslmeut Company. 

Meanwhile, Amax Petroleum 
has announced h significant oil 
and gas discover} offshore in the 
Gulf of Mexico. Seven wells have 
been drilled and eight more are 
I Ian nod. Amax has a 10 per cent, 
interest in the project. 

MOUNT NEWMAN’S 
ORE SALES BID 

Japanese steel mills have been 
offered an extra three million 
tonnes of iron ore from the Mount 
Whaleback Mine in Western 
Australia by the partners in the 
Mount Newman consortium. 

The offer is conditional on 
approval by the partners of a 
SA240m. (£lS4.finU expansion 
programme and on a satisfactory 
price agreement with the 
Japanese mills. Engineering 
studies are being carried out with 
a view to increasing capacity at 
Mount Whalehack to 43m. tonnes 
a year from 40m. in the next 24 
years. 

The other 2m. tonnes of ore 
from the proposed expansion— 
which could start early next year 
and reach the singe of plant com- 
missioning in 1079 — wilt be sold 
on south-east Asian and European 
markets. But a decision on the 
projert Ls not expected until late 
this year. 

Participants in the Mount New- 
man operation are Broken Hill 
Proprietary. CSR. Amax. Selection 
Trust. C. Itoh and Mitsui. 


ROUND-UP 

Two subsidiaries of Australia’s 
Poseidon have been placed in 
receivership. They are .Sam in. 
which operates the loss-making 
Burra copper mine, and Poseidon 
Investments, whirh deals in listed 
shares and debentures. The re- 
ceiver is Mr. Noel Buckley, who 
was called In as receiver of the 
parent company on October IB 


by the Australian Industry 

Development Corporation. 

* *- * 

A consortium of Dutch and 
West German companies has con- 
firmed its letter of Intent to buy 
20 m. tonnes of Iron ore over 10 
years from Northern Mining's 
Weld Range project in Western 

Australia. 

■jr ★ + 

The London-registered Selokwe 
Gold Mining and Finance 
announces that mining will start 
again at ibe goid-silver-Jead- 
7i nc property nf Sitbak Premier 
Mines in British Columbia. The 
it, .ne is being leaded tn 
Canadian private interests who 
have the opportunity to subscribe 
fnr up to 7 per cent, of Silhak 
shares. Silbak is changing its 
name to British Silhak Premier 
Mines. Shares of Selukwe. which 
has a 38 per cent, interest, were 
15p yesterday. 

•* * * 

The Indonesian Government 
will participate in the develop- 
ment of a nickel project in the 
remote province of Irian Jaya. 
The project, formerly run by 
Pacific Copper, has been delayed 
by financial difficulties. The; 
Government is also negotiating 
with the Soviet Union for the 
$3Mm. (£lSS.6ra.) development or 
an alumina venture in central 
Sumatra. 

PHELPS DODGE 
PROFITS RISE 

America's major copper-produc- ; 
ins Phelps Dodge continues to 
make good earnings progress 
thanks to both higher prices and 
sales of the metal. Third quarter 
earnings were also helped by im- 
proved results of the 40 per cent.- 
owned Consolidated Aluminum 
and lota lied 313.1m. (£3.2m.>. 

They make a nine-month total of 
S4l.6m. f£2fim.t, or S2.02 per 
share, compared with S36.lm. in 
the same period of last year. 

Copper sales during the past 
nine months rose to 232.Q00 short 
tons compared with 202.800 Ions 
in the same period of 1975. In 
order to put these figures into 
perspective. Zambia’s Roan Con- 
solidated copper group produced 
205.053 metric tonnes of copper 
and sold 196.258 tonnes in the 
nine months to March 31. 

Production at Phelps Dodge 
during the latest nine-month 
period totalled 248.500 Ions but 
it is pointed out that sates were 
approximately equal to the 
amount of refined copper avail- 
able for delivery. Capital spend- 
ing durine the latest period 
totalled SI 14.5m. compared with 
8184.1m. a year ago. 


A tum ro and from a pre-tax 
f Profit of f I.tSrl to a loss of £ 2 Aim. 
Is disclosed- by FIIxwUhmi for the 
year to June 30 . 1976 but the 
directors are budgeting for a 
return to profit in the current 12 
months. Al hairway the loss was 
£L.7m.. (£l.45m. profit 1 . 

They gay that the collapse of 
the fertiliser market was respon- 
sible for the heavy losses — 
remedial action caused heavy re- 
dundancies and closed the Gould- 
I ins Dublin factory. 

A statement of net tangible 
assets indicate a secure capital 
position and very much reduced 
debt, they add. 

The dividend for the year is 
: 1.9474p compared with 323p — 

deficit per 25 p share 15.35p (1022p 
earnings). 

WIi-JS IBM-73 
£060 1000 

Eilcrml Hln 4i *61 W MS 




LIMITED 

Steel Re-Rollers and Stockholders, Steel Tube Manufacturers and Engineers. 

Profit before tax 21% higher 
Record Capital lnvestment-£1.8m 


Year ended 3rd July 

1976 

1975 


£000 

£000 

Group Turnover 

44,336 - 

37,327 

| Profit before Tax 

4,605 

3,783 

Profit afterTax 

2,220 

1,774 

Profit Retained 

1.730 

1,328 

Earnings per Share 

19.77p 

1 5.33p 

Dividend per Share 

4.335p 

3.941 p 


"Provided trade continues at a reasonable level I have 
every reason to hope next year's results will show a 
further improvement" 

/?. Sidaway (Chairman) 


W1LLENHALL 



WESTM1DLANDS 





URN YOURr HOUSE INTO A HOME 


ANOTHER RECORD YEAR 


At the Annual General Meeting of Cantons Limited, held in 
Sheffield on 2nd November, 1976, the Chairman, Sir. Cyril Canto!-, 
commented on the results of what had been another satisfactory and 
record year, the salient features being as follows: 

★ Record Turnover of £12,970,000 

tAt Record Operating Profit of £1,042,000 

★ Record increase of £534,000 in unearned profit provision 

★ Record capital expenditure of £1,571,000 on new properties 
and modernisation 

-jlr 8 New Branches opened and 1 relocated 
ir New Head Office purchased and opened 

★ Own Computer installed 

★ Dividend of 1.813p per share for year on capital increased by 
1 for 10 scrip issue 


Tradmg loaaj • ......... 1.653 *3 26T 

Share of associate* "" l’ISS IJiSI 

Imt-reM charges ; . 3 3.404 

Loss belong tax “1.I1S 

Tas credit .. ’’■M *555 

loss .. s.:™ *2jr> 

Minorities .......... .! 32 S3 

Extraordinary debus! ... .. i.SftO 1.138 

Pindcnd®. ■ iss 818 

Los? retained . S.C51 *4541 

■Profit, t After £!.I'V <£I.0» J >i depre- 
ciation. * Ours? i P-tflci iff noi profit 
on rt-aifcaiim or vanere -intertill rv and 
jravia'rd ctmoanu-!' ar<i investment 

amounting to qjjm . ih,- loss on closure 
or i he , Dublin fernlu-^r plant, less 
related Items' S2:i.im . and a provision for 
rcducliun to goodwill a»inhuiable to 
mvesimejote In subsidiaries ihu 

During the year Ihe Williams 
Companies of Tulsa. Oklahoma, 
purchased 50 per cent, of the 
fertiliser Interests. Chemists Hold- 
ings f London), the pharmaceutical 
division, was sold during the year, 
as were several other investments. 

Since June 30 the holding in 
National Mine Service Company 
has been sold at a profit of some 
£3m. 

Adjusted to reflect the various 
asset disposals completed since 
fhe year-end- and ihe repayment of 
£4.Lm. working capital by Gould- 
inq Chemicals to Fitr-vilion. tier 
current assets amounted to £7.09m. 
and net tangible assets £14.95m. 

• comment 

Fitzwilton . was the Irish equiva- 
lent of the dynamic financial con- 


board meetings 

The follow ) hr companies haro MtifcjJ 
dates of Board meetings tt the St 
Exchange. Sort, meetings *tt usoallv 
h,.jd ftu- ibi* purpose of considering owj- 
di-ndK. nfficiaJ tadJcatiwW are not avail- 
able whether dividends concerned aw 
interims or lull Md rtw sub-divtohms 
shown below art baaed mainly od last 
rears timetable. 

TO-DAY 

Irtcriw-Aniaaw Ic vestment Ambrose 
Investment Trust. B.E.T. -Omalonfl 
Service*. Etewlck Hopper. EvalndustrteJ, 
phutp hjd urreameot Trust. Bw 
O'FerraD. Tansamrtka Cnncrtftona. unwed 
Capitals lorwuneni Tnst, Usher-WWimr. 

Final*— Beltway. Dawnay Day, Hemner 
iFanmun Trtda*>. Rwik Save DUreonnt. 
Longboarne, WllUam Lo«. S rt eUMrd 
Industrial Investenena. UBttfld 
Mcrcnants. 

FUTURE DATES - 
imwfms— • ,, 

Atida Padmaime . — *! 

British Borneo petroleum >ov. 4 

Cromier (JohDl ............ no*, j 

imcr-Cior in«-.nmeiu - -- ® 

/mcrnaHonal PaiW “ 

Minster Assets- - ^ IW - “ 

Hndi — M . 

Allied London, Prupcrtlc* • Nov. 6 

Ptioduivest — * 

Mills and " Alien International ... Nov 12 
Uniied Wire .-. Dec. S 


introducing ® new itysteaa of oiott- 
gage options designed ' to enable 
investors to adapt thejr. existing 
life contracts, to fit in - With new 
mortgage arrangements; ' \ 

These optums., which are avail- 
able to existing os weB as new 
policyholders, enable investors to 
extend the .tenn. of existing con- 
tracts and take out new ones with- 
out evidence of 'health:. . 

- A- particular problem with using 
a life policy to-repay a mortgage 
arises if the investor tabes o ut a 
sew mortgage for. a larger; sum 

which is repaid 4|. a later date 
than the previous mortgage., • 

The use of these options from 
.CMG enables policyholders to use 
their existing contracts and take 
our fresh ones to repay the mort- 
gage .instead of cashme-m the old 
contract and taking out a ^com- 
pletely new one— a more expen- 
sive method.- '• • . ■ • - v" -I 


plom crates which grew up id 
E ngland in the early 1970s before 
hitting big trouble in the nud- 
1970s. Fortunately the associates 
and Investments of Fitzwilton 
have stood up rather better than 
their English counterparts and 
after the M dash for cash" the 
company is left with shareholders 
funds of £15.5m. It is now com- 
pletely ungeared and has the 
appearance of a sound, un- 
glamorous business. It consists 
of interests m construction, soft 
drinks, plastics, textiles, fertilisers 
and newspapers. OF these 
interests ooly the fertilisers con- 
tributed to last year's loss, and 
the commitment there is much 
reduced. Net assets per share 
now amount to 6i)p compared to. a 
stock market price of 24p. ^ - 

Mortgage option 

The Clerical, Medical and 
General Life Assurance Society Is 


Ridgway 

expansion 

TO LIFT production levels at -its 
Sheffield factories. Record Ridg- 
way, the manufacturer “■of 'hand 
fenls. is increasing its 'work force.! 

Mr. Mark Alexander, chief exe- 
cutive. says for the year ended- qu 
October S, 1976, -sales and profits: 
are likely to. show, a growth- pat- 
tern similar to that achieved In 
the previous two years.. ■ -.. ' 

The sales forecast for the cur- 
rent . year inquires.- a' further 
significant Increase in output^ and 
to meet this Record Ridgway 
Tools, the Sheffield Operating com- 
pany, will be providing employ- 
mem for a further 75 people,- fri 
addition to SO taken oh since the 
beginning of April this year. 

A substantial ca pita r. in vestment 
programme which envisages 'ex- 
penditure of £500.000 in each of 
the next three years is also under 
way. This is to be financed from 
existing facilities. 


Mclnerney on recovery trend 
with £212,000 midway 


. to comeon stream 

in next few days : 

BY RAY DAfrefc ENBBUSr CORRESPONDENT 

BRITAIN’S BIGGEST Oil d fc- ' ' This level of /output will pt - 
co v ery;- SheU /Esso's Brent Field, ably. iioi. be achieved before, 
is due to come on stream within early: 19S0s. . The. product 
the next few- -days: ; Cdstitig .level nett : year should nse 
II.5bm. to develop*. th»._fielff:'vall about 50,Q00. barrels a day. ; 
eventually, meet 20 per .cent of . : The total cost of develop - 

present UJK. oil consumpiiom.,: ' .the . Brent Field and assoc£ 

. The flret production : of crude facilities is estimated j®- 
will probably be puraped into, the £255bit, of which £S50m, wtij 
oil tanker Esso Warwictadtlre fot needed to produce the gas.- .;; 
shipment- - Esso’s A OFawiey Shell and Esso are still if 
refinery io Sputnamptoo. , - ^TOy- from agreeing state part 

Eventually,: Breut. crude will mtion. in their commercials 
be. transported .yja -a pipeline tir coveries — the Auk, Brent' ! 
the Suflom Voe tmrqimU ;in the comorant Fields, r .. 7 ^1- . 

! Shetiand ' Islarida.-- - ' ■ . . ' The Energy Departmetft 

hoping that' heads of agrrea. 

E wit! be signed by the end of - 
meiu as -an •= rmportaiitij step mon tii,' apparently having \ 

- se f ” ceded that its previous unpffi 
^paclency - ■ .. . aeadtine " of nrid-Novaaia 

■ fine “field bos. an estimated 2bn. TITirt , a |i S 4 ■ •=-; 
barrels : recoverable -oil re- unrealistic. 
serves, -sdmC' 200m. Cartels more c*;il ..nao™ - ‘ ' 

than British ^etroleunf's Forties' -SH11 Uneasy • -y.' 

Fi^d; -i : 's. - ' . The oil companies have; 

Brent '-also-’ has- about 3 -trillion y, e Government and - Bri 
cubic Toot of gas reserves wtueb. National Oil Corporation *. 
alohg tirftKr.Frigg Field gas, will jjjgy ^ still uneasy -about, i 
bis tised to /feed ihe next stage of the proposals, however.— ' 

Britisli Gas Corpo ration develop- companies _ are partfed}. 
ment programme. . anxious tn retain the right th 

' . -i.'..- . " their. oil, from the fields. 

Uttshore . loading Mr, Ajithony Wedgwood B ’• 

■OU^ram Brent' will be pumped Energy. Secretary, is keen 

Into platform storage compart- • 

mpntc "tmtiaUv -- u -will r he ."before making the first tffle. 
several weeks before the tanker- ■ opterabon licences c 
collects the-crudefor delivery, to. ne J . :• ' 

the mainland. ' - F? has Intimated that-, 

Offshore loading of oil will eon- panics " seeking new acr - 
tinue uhtlT the pipeline is. brought should be willing to concede 
into action In the second half Dcipati on in existing. finds, 
of "next year. • . !f is underetood that the 

The reserves, * which /-will. be. ernment and KNOC hope to 
exploited through - four "fixed detailed negotiatious with p! 
platforms and a sub-sea wellhead tial licences early in'Decei 
system, are capable bf support- so-that_ the' blocks.can .be 
ing a p rodu ction. rate, of .-550, 000, .cate d p by the end of; the yet 
barrels a day. ; :;--K ' in-.Jan.uary at the "latest 

Burm^i petrol price up 



ANNOUNCING a turnround from 
a pre-tax loss of X'457.0(f0 to a 
profit of 1212,000 for the first half' 
of 1976, Air. .Ambrose .Mclnerney, 
chairman of Mclnerney Properties, 
Irish-based construction group 
with interests in the U.K. and the 
Middle East, says that indications 
point to a still higher profit in the 
second half. 

Profit for the whole of 1975 was 
£83.000. 

Confirming the hope in his 
annual statement in June that 1976 
would reflect continued recovery, 
Mr. Mclnerney adds that - the 
development of activities in the 
Middle East and other areas will 
leave the group “well placed in 
1077." 

Group turnover advanced from 
612.71m. to £l3.59m. in the six 
months. Turnover on private 
housing fell from £3A6m. to £t 5m. 
but turnover on contracts rose 
from 17.63m. to £9 59m. and on 
other sales from £1.7m. to 12.09m. 

There is again ncr interim 
dividend. The Iasi dividends, 
totalling Bp net were paid for 1973. 

Tn Ireland Mr. Mclnerney says 
that .-the overall level of activity 
in the private sector is still 
depressed but satisfactory progress 
is .being made on all contracts and 
the projected workload for 1977 
is expected to be achieved. 

In the U.K. good progress Is 
being made on existing contracts 
but thougb the group has a good 
level of enquiries prices continue 
to be very competitive. 

The McPlan factory now m pro- 
duction in Qatar has obtained two 
housing contracts while further, 
work has been obtained in- 
Bahrain. Progress on all work 
there is satisfactory and the out- 
look for additional work is good. 

First half Year 


Loss Into a £212.000 profit at half- 
time. The big gains have been 
made in contracts, up 30 per cent, 
where there is a full workload for 
the second half and into next 
year. Much of this comes from 
local authority housing contracts 
in. the U.1C, but, as these feel the 
pinch of public spending cuts, the 
newly-formed Middle East 


branches should makB good the 
difference.' Sales of the housing 
division have fallen, to half the 
level of a year ago — but tirtle fur- 
ther. reduction Is envisaged. -Top 
pnority now is reducing the £5m 
short-term borrowings and this 
will . take precedence, over divi- 
dends. At 15p the market capiLali 
sation is n.74m. 


Dolan Packaging first 

' • * ■ 

quarter increase 


BY RAY D AFTER . : ; •-.- < ' 

THE ; PRICE- ■’ of /petrol at 
Burmah's ' 650 .stations' ; bar .being 
raised by .3p' to $p per gallon 
from to-daj& : -/-V 
The wholesale; price of .retail 
petrol, has been- raised . by 3p a. 

gallon for . fi'ftwstar' graaei ' 2lpr 
for three- and- Four-star and :; 2|p- 
for two*staiL?The wholesale price 
of other fueli, including .-fuel. oil;, 
has beeu : lri creased by ah average 
o-f 4p per gallon. 

: Esstr’s .dectsloo to defer imple- 
meotizlgrJts petrol price iftcrease 
until the week-end indicates tire 


strength of competition 
exists at the roadside. 

The company has antioua 
2jp-per-gallon increase on 
sate prices, •which ‘should- 
a rise of about 3p at' the 1 
pump, when Value Added 
and dealer margins are adji 

Esso is striving to safe; 
its market share' at a time 
British ' Petroleum, one * 
-major competitors, is stUl.i ■ 
ing the result of its price. - 
cation. It is not expectei- 
■BP. will irapremeat- a p^io 
until the middle if. next wi ._ 


RECENT ISSUES 


TRADING at Dolan Packaging for 
the first three -months of the 
current year shows a significant 
improvement on last year but the 
Government's recent emergency 
measures make It difficult to 
Judge whether this trend will con- 
tinue. the chairman, Mr. G. Dolan 
says in his annual report. 

Should it do so. “we: will 
achieve a useful advancement in 
sales and profitability in, real 
terms.” the chairman says.-.' 

The group's liquidity is in a 
very healthy • position, thus 
ensuring that adequate cash is 
available to meet future require- 
ments. V 
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• comment 

On turnover up by 7 per cent. 
Mclnerney has turned a £4ai .000 


Consequent upon a revaluation 
of the group's property on the 
basis of “ exist mg-use “ value,- the 
surplus over the net book values 
amounting: to £L275m. has been 
brought into the balance sheet in 
order to present a more accurate 
assessment of the asset value of 
the group. 

For the year ended July 3, 1976, 
pre-tax profits rose from £2- 12 m. 
to 12.35m. External turnover was 
£X5JZ8m. (£13.78xn.). Adjusted for 
inflation, pre-tax profits were 
FI. 78 m. 

As the year progressed, the 
group experienced a steady, if 
undiamatic, ' growth In sales 
volume, although the order book 
remained short throughout the 
whole period, the chairman says. 


The results include, the sales ‘ 
and profit of Lougworth Paper. ■ 
and Plastics from the date oi “ 
acquisition, October T6, 1975. 
Although sales by Longwotth j 
came up to expectation, there 1 
was a shortfall in anticipated 
profit due to a succession of large' 
increases in the pirice of basic raw 
materials which meant there was : 
a time lag before these increased J 
costs could -be recovered 
.Mr. Dolan tx confident, how- ; 
ever, that as a result of invest- 
ment in' new plant whit* has • 
alt eady taken place and which is •" 
planned^ for the current year, the 
results,- tvfll soon show the, 
necessary improvement. L - 

PrevfoaV major investment' fn i 
plant and . machinery is now j 
beg. nn ing -to produce the planned 
return with results at -the paper- Z 
making subsfdiaist Smith, Stone t * 
and ' Knight, '• particularly i- 
gratifying.; ■ fi 

- The chairman ; is also anticipat: 
ing an rmprovement in the results e 
of Dolan Corrugated Containers 
f Bristol) , which suffered a feet- * 
back during the recession. This ^ 
unit is making slow but sternly 
progress, but is still sensitive to 
market changes. Every effort fc 
being made to establish a broader m 
base. • • - ' ?- v 

Meeting, Knutsford, . Cheshire, h 
N ovember 25 at' noon.' ' 7 c 
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S AND DEALS 


Armstrong now controls Crane’s Screw 

Armstrong Equipment has won retired, but tbe general manager Ordinary shares in tbe company, 
control of Crane’s Screw. Yester- will continue to be responsible and now hold 857,000. 


day it purchased a total of 166.450 
Ordinary shares in Cranes at Zip 
per share. 

The irrevocable undertakings 
already received together with the 
shares purchased yesterday re- 
presented 44.9 per cent, of the 
capital, and 51.5 of tbe capital as 
enlarged by the exercise of the 
option In respect of 300,000 shares. 

Armstrong only announced its 
terms on Monday night, having 
already secured the irrevocable 
acceptances from- I CP C. 

A rival offer from Benjamin 
Priest, which fell itself to be 
under pressure to increase its offer 
or see ICFC's slake committed to 
Armstrong, had attracted accept- 
ances of 39.12 per cent by yester- 
day afternoon. 

Armstrong has been advised by 
Laxard Brothers and Priest by 
Henry Ansbacher. 

SINGLO EXTENDS 

DRINK INTERESTS 

Singlo Holdings has acquired 
the capital of Issac Stimdring and 
Co. Tor £53.650 cash. 

Standnng operates as a mineral 
water manufacturer and beer 
bottler and a wine and spirit 
merchant from leasehold premises 
m Rochdale, and the acquisition 
represents an extension of 
Sinelos interests in ihe.UJK. food, 
and drink industry. 

Audited accounts of- Standnng 
for the year ended January 31, 
1976 show that on a turnover, of 
£655.000 it has made a profit 
before tax of £a,509. it Is antici- 
pated that tbe value or the net 
assets being acquired were not 
less than £47,111 at completion. . • 

AH previous directors have 


retired, but the general manager Ordinary shares In the company, 
will continue to be responsible and now hold 857,000. 
for Standring under the super- Yule Catto has boek "advised by 
vision of Mr. H. W. Dixon, manag- Lord Catto that as. a result of s 
ing director of Siziglo’s UiC variation in. the number of shares 
trading, activities. in the company. heJd by him as -a 

trustee, - his total holding has de- 
MAJOR HOLDER creased by 10JMJO 'shares -to 

1,566,939. shares. *. . 

SELLS LA MPA • Mr- VL Maimann. .a director .of 

_T-r» rr- 1 - Frauds' Sumner (Holdings) has: liW ; 

ImtKhbX . creased .his non-beneficia I interest 

With hot*.* the ^ * further purchase dr 51*000 

with to-morrow tming -tne Ordinary shares, making his total 
acceptance day for «oyroV120n non -beneficial in terest 28.62 per 
a share offer for Lamps, .Walbroak cent of the cap! tel- - • . 

Invest m«it Trust, a major Lampa ■ rkt luvesimeofs has- increased 
shareholder .ta sold its. i*-.»nr- its .holding in RKT Textiles ro 
cent _ stake through the market ^05^70 shores. Mr: W. S. Her- 
at T25p. sham's, mterest in the company 

A spokesman, for Walbrook said has " -accordingly increased to 
that while it supported Lampa's 3^24,606 (70.83 per cent.) shares, 
opposition to the. I20p. offer fr did Hume - Holdings, . has -beeir 
not believe that Royco would advised that Rothschild In vest- 
increase its present terms and ment Trust has bought a further 
preferred to “ take the money 25,000 “A” . Ordinary shares in 
and run." particularly in view of Home Holdings' Increasing' its 
the general market decline since aggregate boldlng to 6,171,979 "A'*, 
tbe original offer was made in Ordinary shares and 47.668 “B r 

September. Ordinary shares. Following the 

Over the week-end, the Lampa: conversion of the Si per cent and 
Board issued a statement to the 5 * t>ereait “ B " convertible on- 
effect that more than 50 per cent secured loan stock, this . holding 
of shareholders, including the now represents in aggregate 25.95 
Board, had indicated their oppost- 'P® r of. the “A*- and. 4 * B" capl-. 
tlon. to ihe bid. This was enough tw of Hume. 
tn lower fhe share price by Sp to « ahjcs r ncr 
ll5p on Monday and by a farther KANK. Lct^URE - 
4p to Ulp yesterday. ' Rank • Leisure Sendees ■ tias 


.. by a further purchase of 5IOJJOO 
ion- Ordinary shares, making his total 


7 Of) P.F.1 
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kj Cross i f igures raomrfL f Cow alloM for conertkiB ot Wures net no** 
•or rtmieoaa fir. mupog on is tor r«m tetro nm trwts •** issko -«• ' 
f OOmwj to oofiton-w OmiMr* wares a " rights - V 294 S Afr cent* t 
ov «*• o» rawofyw’tqo >- renoor aOonmnt onc« ♦ Kerrarwloced a«i 
•wiaecrew wills re*ir«wii*»tion. mcaor or take-ever 4 rnu-vtoraas. « Ur 
ta-mu Ptefcmic* noWH^ . ' 1 Xflnrm*m tar Mir wrt« t i>rof«s» 

oSmtsurUi AllormCDT 4 tetters ' g WUJ) wimia ;o'4fier ntprailDB. RD KowaV 


if tou waNta nice surprise —read on 

tio-JWB know iter 04t of- chirtertn; roar .own axraidw aircraft a 
te » littlfi as boyftitf Juit 3 acooeMv dm re cam «irtma tickets t 
Alto .do yoa <tex our aircraft cab taji* you diract to over IS 

Kparwe.daatJnjBoai throughout toropt i * / * A ^ 

yv«IL -w*. »-GUAiR. can toako tfwi* dafrat coraa cruo ' ' 

for y g-/.,3S r g. i -,«yri>W l X Ljrao; flml at - twhi-enrmed -- J0bS 
.*» t*nl- A (rfa^of» AottionO" r«jtrfr*jp*oa -toch m . ■ Atttm H 
rill* Tiptur Hantob - J&B&lr 


SHARE STAKES 

Morgan Grampian annosotei 
that Mr. G. V. Sherren lias dto 
posed of 175.000 Ordinary shares 


RANK LEISURE 

Rank ■ Leisure Sendees • has 
acquired the cinema' and -bines 
dub properties formerly operated 
by the Jackson Withers Circuit, 
pari of the' 'Hodge Group and 
Carlyle Trust Group. . 

The - properties . «Hnprwe :‘ i4 


Wo - will rqoaaj yon'lto- b^ik CoHinrt ny?na at toriff. low“riert i *tri. * 
“ ooe-atf '-..rip .terfc: xa aate *k ttmrtc <f*r rttit rn fliclrta uriitg «k 
Sootx ahcnlt from load«B,.tBsinn>..'. .Thaw -yrtm .are- for cbe 

■ rertf’ Bi , ' w o t. Per j— J'-**.. • 

■''■'.'.Rmftei'dant: • Q20 -l .' Kotn/Bomt ! ; . £325 . V 


; Antwerp.; 


DusMidwrf 


v.'s " ! *<£ ms 

£210 . r : : 


in the company to Mr. M. M: bingo dobs, ten cinemas and two 
Geffen, thereby redudng his hold- dosed properties. .The Jacksoh 
ing to L 128^56 shares (U per Withers. properties. .wba*^ ate "dll 
c™ 1 -)- -in Wales 6 l‘ lbe> West ,‘OfEngteid. 

Feed and HaOfk -states that Will - be -Taken .over "by Rank 
HamObarne- has purchased 12JS00 Leisure with idunecUatC effect ‘ 


L Knlp/Bomi: : 
Luxembourg 


Rotterdam 

Strasbourg 
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v^ifeioves 


; fc . '5- SL\GAPOjBE.-Noy. Z;* 
"’■■'-.'•■rj £ PAJR Brothers Inter- 
-v.lonal has announced details 
rrVtextile division ratiena fi- 
st:. .'. -1 *; on moves, reported to the 
> ’■ . , i\ ^;; , anctal Times on October 29. 
d Recording - to a‘ company 




to boost dividend 

record first half 

.BY DOUGLAS RAMSEY! TOKYO. Nov. 2: 

NI&5AN. StOTOR - CO.^pjade- -4 Similarly, shipments of Nissan vious half when the company did 
record profit after. tax of Y4ZbQ- cars to Europe were 1.8 per cent, so well on export account. After 
. (£90m.) • between • .April down (at 107.625 units) on the tax and other reductions, net in- 
! September, tip 28- per cent “bn preceding half, bat the level was come came to Y42bn.. substan- 
jtb'e preceding balf - year and we.U stall 7.000 vehicles, higher than tially higher than the YSObn. 
ahead' of 'the Ylflbn. net 1 income a year ago. Most of the decline anticipated by many analysts, 

iu - .i, — j — , .made " by Nissan to too same was suffered in the erratic West and not far behind toe full-year 

.-■u /’ement released fihday, 1 the i period of fiscal 1975. As a result, German market which only took, figure for 1975 <Y52bnJ. 

"i Ett.' - .ma king Mandarin Textile 1 Japan's 'second" largest -car b.OOO cars in the period, com- Nissan expecte a repeat per- 

‘ 2 ,; s ory in" Bong Kong h is' f raanofactureit after Toyota) is pared with 15,322 in the previous form an ce in the second half of 

’"t:.- X ?f 4eil prodBcUon while Its 51 ito boost the’ dividend per share six months. fiscal 1976, and estimates pro- 

*.;v eenfc Interest' in Arkiu- jfram Y4 to YS. Conversely, exports to Britain duction for the year at ~3m. 

lections ' of the United- i SaIp , exceeded the "Yl trillion pm .April to September were vehicles. As Uie company sees 
j -to Its IjBbriKwtE and booming m spite of the steady. it- export wtil bf shS^tly up 
Andrew ! ^7 r n»r rant, erosion of ster line’s ven nurchas- (6.000 units to u 68,000) in the 


eon- 


'.erican - partner, 

in, for -.a nominal 
sration. 

.-’’■•a- 1975, Haw Par’s con- 
dated group and loss account 
'■•i'Aax losses . of $54L2m.' 
Ibnrtable to the Mandarin 


'^neai\ 


* .bates exceeneu me ** u.*“'“** 

aS'pSTiSt erosion of sterling’s yen purchas- (6.000 units to 568,000) in me 
Sn Sm Srerious Witt a P°»er. These shipments were second-half, with domestic AR 

ISnrrf 1 fflOflffl motor vehicles 58 ? cr cent, higher (at 45.783 sales higher (by about 7 per 

retoS ^ff^toi '^^bly lines. units) than in the preceding cent.) than In toe slow first-haJ. 

g? thise ' ekSrfa iSf & home P enod fat although the Thus, counting on higher prices 

marieet about eaual shares, ^crease looks much smaller if of exports to compensate for 

. overseas Mle^registeriDg compared with the same six some reduction in volume sales 

.-tile factory and (he U.S. »hp bieffpst cams: ExportL.were f 1870 fu P 16 P er cent * t0 Europe and tbe Middle East, 

■sidiary. ^centupbftoe « 39.363 vehicles). Nissan hopes in fiscal 1976 to 

law Par disclosed that i october-to-March figures "(when According tD Nissan, exports to achieve a Y84bn. net profit after 
■^odarin Textiles Incurred i Nissan did especially well in re- Britain in the coming six months a recurring profit of Y150bn. 

tber' losses this year, i s iockine its American outlets), will trail off because of large That would put the company’s 

but the" 561.954 vehicles exported dealer inventories, the same sort vital statistics this year respec- 

iji the half just ended represent of situation as Nissan faces in lively at 60 per cent, and 48 per 

a full 30 per cent increase' on the Middle East. The company cent better than the results of 

the six months to September als ° emphasises that prices to 1075. 

1975. Europe and the Middle East were • Hitachi Shipbuilding and 

Sources at Nissan disclosed raised 3 to 4 per cent, across the Engineering Co., the third largest 
that on'i shinment basis.' exports board during the summer, and shipbuilder in the world in 
to the United States were down J^ 1S W1 ^ ^ a further dampening volume terms, has reported after- 
3.2 per cent, in thd: period com- ^ artor on sales to toese regions, tax profits of Y2.334m. in first 
pared with the preceding half," Nevertheless, with total sales half ended September 30 against 
and stood at 199,450 units.- This -of Yl,002bn. for the six months Y1.42Sm. in same period last 
is almost 40 per cent, higher,' to September, Nissan polled in a year. Gross sales were 
however than from April to recurring profit of Y75.2bn., 18 Yl55,54Sm. (Y142.476m.). Tne 
September last year; - ; . :per cent, higher than the pre- dividend is unchanged, at Y250. 


.... ^punting to about $S2m. The 
;"'' :posal of Arldn Collections 
•• . : ;-j also resulted in a net loss 

.... IS1S8.000. These losses will 

■* "• reflected in the group’s 1976 
■ •‘■i-ounts. ' 

. E ifter the re-organisation, 

; Par’s textile operation 

f . ; iT now " comprise five 
i;::toiies in Hong Kong 
: irated by a wholly-owned 
• 7 Ysidiary, Ying .Tal . (Far 
- : sl). Mandarin Collections of 
- : " ndon and tbe .-.well-estab- 
•. v -A.hed “ Dynasty ’’ iadies high 
1 * - ’.; hion salons to Hong Kong. 

^According to Haw Par, the 
■ ; ■ . p j' vig Tai factories' which are 
•a . .'. .^olved in codtiact .maa nfae- 

* - ; - Ing Were proftlabfe in ' 19757 

• i, '■■■" lie profits this year are in 

v '..r '-'css of last year’s Jgure* 
ySandarln Collections of 
*' 4 --«idon, -which also has an 
lerican subsidiary^ . how 
:aiii.s supplies frour ' outside 
.nuraeiarers and is a purely 
jal! operation. 

4a w Par's director^ -'are 
holistic (hat the textile 
ision will make a “ satis- 
lory "* contribution . to its 
->tii and loss Account in 1977. 
'uter • * 


Sappi plans R80m. investment 


BY RICHARD ROLFS 


JOHANNESBURG. Nov. 2. 


price 


UNION CORPORATION'S pulp The expansion will be funded Corporation's acquisition of 
and paper making subsidtofy/b? internal cash flow and farili- Geduld Investmenis. The ex- 
Sappi, has announced' plans to ties already arranged, with pansion plan is now the first de- 
scend' RSOm. over the next eight -bankers and local investment in velopmcnl flowing from its new 
to 10 years to expand its '-Dugela sLitutions. At December 31 Iasi status. 

mill in Zululand.- Theimfllvhas the date of Sappi’s most recent With Sappi shares standing at 
present capacity of 600" tdpnes acrounts the directors reported 160 cenis toe entire company is 
per day of unbleached :’krafl. that facilities totalling R51.5ro capitalised at R43m., or little 
nulo and kraft p'aekagtog.papeto had been secured, made up of more than half the cost of the 
primarily for consumption toifte R15m. from toe industrial de- expansion programme. This is 
corrugated container induatiy velopment corporation. R15m. an interesting commentary on 
and^monfi mandfacturers. of from the old mutual and R7m. the valuation of existing assets 

...- . j iiflbe'r sacks and bags. The plan from Barclays to which another in the stock market in relation 

iiT to raise capacity "to ^1,900 RIOm. has just been added, to the cost of ongoing capital 
ry ACC 1 PC fv. tonnes per day which wHI.hue There was also R14.5m. In short expenditure. 

: i significant • quantitr ' hy world term loan facilities from other 1 

— -- *- — u - — J institutions, while 



This wnouncarr.en: appeats as a matter of record only 


November, 1976 


Bonaire Petroleum Corporation N.V. 

(A joint venture of Northville Industries Corp. and Pakhoed Holding N.V.) 

Financing 

fora 

Transshipment Terminal 

$38,000,000 

Syndicated Loan 

and 

$9,046,214 & F.Frs. 4,006,684 
Guarantee Facility 

managed by 

European Banking Company 
Limited 

provided by 

The Bank of Nova Scotia International Limited 


Continental Bank 

([Continental Illinois National Bank and T rust Companv of Chicago) 

European Banking Company Limited 


Amsterdam-Rotterdam Bank N.V. 

Bankers Trust Company Citibank, N.A. 

European American Banking Corporation 
First National Bank in Dallas Irving Trust Company Manufacturers HanoverTrust Company 

Midland Bank Limited Morgan Guaranty Trust Company of New York. 

\ 

agent bank: 

European Banking Company 
Limited 


hare 


is 


HONG KONG; Nor.X 
•afftBSSlONER FOR seeurp 
..s - James Seiwyu said to-day 
tl Wheeloek Marden and Co.’ 
ires could be requoted 
fore details of potential bids 
— - the company from Hong.. 
og Land Company' and 
tehtsoD International- were r.j- . - ■ ^ 

pension wak.' saitf to" We.' 
ier continuous review and it 
dd be . some weeks before.' 

detailed bids arc known.. 

-t he added: As soon as we 


tstandards: 1 The: key element jn. banks and 
Uhe expansion Is instalWHdn nfi* "Sappi's own cash flow, running 
75Q tonnes per day conjibuous at RI4m. last year, but likely to 
digester far - pr^ii ctlon^of ilrn- be lower in the current year, 
bleached pine puto ^. . f romLim^l would make up the balance, 
timhef.-rtplari^, a ouhll^er pr..- Sappi itself has long been 
smaller -units.- Supplies Wiito- controlled about 39 per cent, 
hoy . Kaw been 'assured ' from by Union Corporation but only 
rKwariilai Transkel .and'' the recently became a 50.6 per cent 
group's pbintitibns:- " , V? subsidiary as a result of Union 


J we. can rafuole the shares 
util." :. 

: 'fae Wheeloek shares were 
-■pended on. October 22 fol- 
' -Ing an annonnoemeht tint 
Tg Kong Land and Wheeled 
: agreed to enter Into discus- ■ 
. is which could -lead te Hong 
ig Land bidding for .Wheel-- 
Js. entire '/ Issued- : share 
^taL 

ast week Hutchison financial 


J3> nro« ai i w ivia, . i\eUWKIU> -i*- luuuura 

» eTflCKi lser5 opened- .fohimi talks- finorehant banking activities of 
t Wheeloek - advisers -otf 4 -t fainw A«eptahces and the 

administration 


stole merger -terms:, 
n Saturday, the Hong Koog 
•over ' committee met to 

^sidcr “a Tetter. Trom the 

. leration of Hong. Kong 
rk Exchanges ' seeking . 
eelqck’s rc^notation. V 
iter' ■' • l - • ’ 



•r>-r 


NEDBANK Group has kicked 
.the -season for bank figure^) 
South Afrida with an. 8 per 
rise in not profits for the ytfr to 


JOHANNESBURG, Nov. 2. 

cent, of total group profits. 
Participation', bonds, portfolio 
management and trust operations 
have been under distinct pres- 


September 30. After taxatififi and sure in the intervening period 
undisclosed transfers to/werve and the mm Wase of toe 
for contingencies, net/ttribut- merger with UAUSyfrets, from 
able profit was up frorf R26^m. N’edbanks point ^of view, has 
tovR28.4ra., and eainings per been that the resulting widening 
share 2.5c- better at? 33c. The of the capital base has enabled it 
total- annual divided has been to be the only banking major in 


xasspd., from -155c jS 165c, which 
putt the shares ajp75c on a yield 
of- 9.4 -per . cent./ This compares 
with a sector^average of 10.5 
per. cent. ./ 

Nedbank -i* includes the 


trust 


iwn grOUp, W. . r - - — _ «■-; — ■; 

SiTrets y both of which were annual report, due on November 
merged with the original Ned- 22, l will no doubt be more 
bank commercial barking side explicit about prospects for the 
three years' ago. In the mean- current year. But the share price, 
time.- the banking side has which recently ^touched a new 
.emerged as the top profit earner, low, js discounting a downturn 
estimated to account for SO per in earnings. 


South Africa to avoid a rights 
issue in the.past two years. 

With current high interest 
rates, customer loan demand is 
relatively weak. •. But the Board 
says that despite these condi- 
tions* plus rising operating costs, 
group companies generally in- 
creased profit margins. The 


^.^OBONDS . ; C.- 

e^New bond issues at peak level 



Y TONY HAWKINS 

•7 . ISSUES of /international 
s increased 58 -per cent i- in 
list Leo months of. this' year 
reach a. record" S23Bbn^‘ 
tling to figures compiled by 
:an Guaranty Trust of New 
; Wjtb two nKHaths’; figures 
to come this -is - already .29 
cent higher than the . 1075 
of. £195 bn > 1 , J-'.. .- J- G > 

opt half of this tptal -4* 
ifled by ' Morgan Guaranty, 
urobond issaesi which were 
Sll.Tbn. over the period 
jared - with' S72bn.' in ".the 
^ar period Jast year and 
.n; durinB tiie whole of , 1275. 
-t witt new ifisues~of ' only 
j >n., October was the. quietest 
vf b on Ibe international hon'd 
.et . so far this yeat^- Euro-. 
‘^■ issues in October antouqtecT' 
. - \S8tD., which was weU-beiow 

■ .monthly average for the; year 

,.2bh. . 

■ - rgan Guaranty, classifies 
bond issues as those under- 
by an international 

cate and sold principally -in 
es other than tiie country 


of the ‘. currency in which the 
.issue -is denominated. Interna- 
tional bond issues, however, are 
.those sold outside the country 
4>f toe - borrower and may be 
classified either ns Eurobonds or 
foreign-bonds. /: . 

■-j Do Uar ; ; issues . connnue to 
'dominate, the : Eurobond sector 
with 62 per cent of the total, 
followed by deutschmark issues 
(.15 -per .cent-)' ’-and Canadian 
dollar issues (.11 per cent.). 

Meanwhile, in the Swiss tra nc 
sector of • the Eurobond market, 
"the. European Coal and Steel 
CeaHnunity is to 
Sw.frs^pm. with the issue of 
year bonds. Coupon and price 
will be announced later. 

In the secondary market prices 
improyed by about i on spemua- 
tion of a Ford victory in the U.s. 
ejections. A continued Repub- 
lican Administration is felt to be 
good for both toe bond and u.s. 
equity markets in the near term. 

in addition, recent' develop- 
ments in the Eurobond new 
issue sector appear to be having 


the 


positive repercussions in 
secondary market. 

The terms of the New Zealand 
SlOttm ten-year issue with itt 8j 
per^eenL coupon have revived 
investor interest in already listed 
issues such, as the 84 per cent. 
AutftriQJan paper available at 
lOOjfc’c'Tbe decision to cut the 
coupon for the CNR issue was 
a lso ; thought likely to have led 
some ‘investors to withdraw their 
support for this new issue and 
look ’a gain at the secondary 

market. Similarly, toe pricing of 
Pan Canadian at a premium (1004) 
makes existing stocks look more 
attractive as well As one dealer 
puttrtt, ; -reeent developments in 
The >nfi'w issue market have 
tended to have negative implica- 
tions for the primary market but 
positive repercussions in the 
secondary market. 

: /BONDTRADE INDEX 

Tuesday Friday 
Medium • 101.60 10156 

Long - . 93-33 9355 

Convertible 10549 104.93 

- v. tMnnday: dosed) 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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”Ce qui differencie la Chemical Bank des autres grandes hanques americaines 
internationales T ce ne sont pas les capitauxXest le service personnalise? 
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'The difference between Chemical Bank and the other 
large ULS. international banks isn’t money. It’s personal service? 


cruiiaaude Mauvitees, St-Forget. yvelines, Franc* 


. M«re than money. In any langMage. ClEMICALS^lfiC 

Chemical Bank Houee, 180 Strand, London WC2R 16T. Representative Offices : Scottish Provident House, 1-2 Waterloo Street, Birmingham - 
' ChariotteHouse, 1 7 Charlotte Scpiare, Edinburgh. Main office : New York, N.Y. Bahrain. Beirut, Bermuda, Birmingham. Bogota, Brussels. Buenos Aires, 
Cairo, Caracas, Channel Islands, Chicago, Ouhat Edinburgh, Frankfurt, Hong Kong, Jakarta, London, Madrid, Manila. Mexico City, Milan, Monrovia, Nassau, Paris, 

Bio de Janeiro, Rome, San Francisco, Sao Paulo, Singapore, Sydney, Taipei, Tehran, Tokyo, Toronto, Vienna, Zunch. 










INTERNATIONAL FINANCIAL AND roMPANY NEWS 


Assumptions challenged 


‘Normal’ 

, ta , i Christmas 

by Dutch company surveyi W fli satisfy 


MERCK JUDGEMENT 







BY A- R HERMANN, i£GAJ- C<W6ft^p^«)eMT 


;c,KN IS BOUND to be very Competition AttJTOJsaovjded the additional strength resulting 
nleased by the full text (now in this way an alternative to from the .combination of GKN 
Dubllshed) of the judgement by dominant position— when there and Sachs gfedte 1 : and 

which the German Federal is no substantial competition— markets win not opiate against 
I Supreme Court allowed the as a-Jostffieation for^‘^Bthori- the' entry of potential competi- 
i appeal of Merck against ; the ties m^r»CTtma>agsS^5feuses tore, simply because none is tree 
I Drice-cutting order made by the and.mergers. .Kd^^.tfcj&nurt to enter the market- . >. 

; Federal Cartel Office in respect proowded to mak&it^tTpb easy 


BY MICHAEL VAN OS 


AMSTERDAM. Nor. 2. 


Adrian Dielu 

• ' -tboNN- Nov. 2. 
KARSTADT, West Germany’s 


A DUTCH Economics Ministry least as good as those of the head offices in Holland and in 

survey of most of the large local companies. addition establishments in at 

Dutch-based multi-national com- The companies surveyed said least Three countries M.1ule their • 
panics suggests, inter alia, that that the prime reasons for estab- sal® 8 has exceeded r iriJaOin. in , 

when it is decided to infest listing subsidiaries outside 1973. . .. — 

abroad, low wage costs in the Holland was the restricted size As Holland's six largest com- 1 largest . department store 

countries in question do not in of the Dutch market. Other panies were included in the 37— ; group; told shareholders 

fact play a major role in the renpons are import restrictions, this group accounts for SO to 85 | 

decision-making process. hiah transport costs and the per cent .of the 37 companies in ( 

Other popular assumptions are availability of raw materials, tenns of sales and employees— * 

also dealt with in the survey of And. whereas the level of wage the Ministry regards the out- , 

37 companies. It asserts that the rusts is claimed to be of come of the survey as “ repre- ■ 
possibilities of dodging taxes liy secondary importance, economir. sentative.” Although 


making profits in countries with political and social stability are pan? names a 
low tariffs are extremely limited: becoming increasingly important survey, which 


that it Is counting now on a 
normal ” Christmas shopping 
period to conclude «he 
trading vfth a satisfactory 
result. 

In. a letter reviewing Kar- 
stadt's results during die finrt 
nine months, the Board 

reported an increase of 2 j» per 


no com- , 
are given in the I 
was carried out) 

that no environmen tally-unkind in the process of choosing where in 1975 and submitted to Parlia- : 

production instailations are to settle. ment in the Hague recently, it, " M Z *£®“ 1 V ‘"jaw basi- 

I" f: 37 ^panics «»v. co- is obvious that the six referred! 197?. This 

onerated in the survey by the to are Royal Dutch 
Economics Ministry out of the Unilever. Philips, 

58 approached. All have their Hoogovens and KLM. 


being transferred to developing 
countries and it claims that the 
companies’ social policy iu the 
various foreign countries is at 


AkZO, 


SWISS BANKING 


Volksbank cuts fund dividend 


BY JOHN WICKS 


ZURICH. Nov. 2 
the end 


at 


Of • 


THE SWISS VOLKSBANK. of (Sw.Frs.4.80) and the dividend Sw.Frs.47.29bn. 

Berne, announces a reduction for the fund for shares of indus- last year, 
in the dividends of its three trial automation and office equip- * 

affiliated international security merit undertakings. Automation- The Lugano Bank, Banca del 
funds Eurac, Pharmafonds and Fonds, to Sw.Fts. 2.20 Gottardo is from November 2 to 
Automation-Foods for the busi- tSw.Frs.3.20». 5 t 0 fl oa t a domestic loan of 

aefs year ended September 30. The union Bank of Swifzer- Sw.Frs. 30m.. the proceeds of 
Although all three funds Jand based in Zurich, anticipates which will be used to finance 

benefited from the generally satis f ac tory results for this year long-term active transactions. .... 

favourable stock market condi- as loog as ^, ere arc no n iajor The bonds.' which will be listed i being enlarged, 

lions over the period and Sras chances j 0 business in the on the Zurich. Basle, Geneva and ; At the end of this year floor 

holdings were expanded for curren t fourth quarter. Lausanne exchanges, will have} space in j . department stores 


exchange rate considerations. 


earnings suffered from the con- The bank reports that a 


5? per cent, coupon and be; 


decline in interest earnings due ? ff ?£ ed at 10 * P er cent - Maturity 


tinued appreciation of the Swiss «<=v — •-»>»< > , 4 

franc against other currencies. 1° shrinking margins has bpen 


811.000 square 


while income from 'liquid assets compensated for by a gratifying Dai-Ichi Kangyo Bank I Switzer- j 
was also much lower than in development in commercial coni- land) has been set up in Zurich i 
1974-75 0 win° to the sharp drop missions and securities earnings, as a subsidiary* of the Japanese) 
in ''merest rates. In lhe past quarter, foreign- bank of the same name, it was: 

The dividend of the general exchange and precious-metals announced to-day. The articles' 
European and North American business has shown results 0 f association foresee a wide! 
security Fund. Eurac. is cut back corresponding- to the bank s range of banking and allied 
to Sw.Frs.10.60 (Sw.Frs. 11.80) “ cautious expectations. ' activities and permit participa- 

that of the As nf September 30. 1978, total tion in domestic and foreign 
share fund, assets nf the UBS were of companies. Initial capital is of 
to Sw.Frs. 4 Sw.Frs,49.11bn. compared with Sw.Frs.40m. 


for the year, 

pharmaceutical 

Pharmafonds, 


New loan for Girozentrale 


BY PAUL LENDVAI 


VIENNA. Nov. 2. 


LISTS OPEN here to-morrow for industry, municipalities and the case of Tranche A this means an 
a Sch.500m. loan for Gironzen- savings banks. annual yield of 11.6 per cent 

V" 31 ®* . the reutral institute of the The Qew i oaDi w |th lists open About one third of the bond 
Austrian Savings Bank. The unlil \- 0V ember 5. is issued in issues so far floated by the 
director general and chairman frmebes. Tranche A is for Girozentrale were bought by 

Sit 15 ycars at 985 P 67 cent and investors who availed them- 
lnrhto?So C0 V ere nMi«S? ay iSn* Tranche B for ten years at the selves or the fiscal concessions. 

a « v J.s same iSsUe price with a C0np° n It was also announced that the 
h? th^ WP<t flSiZi of S per cenU thus both DMIQOm. loan whose final issue 

ine 8 - 28 per cent per annura - price be to-morrow. 

°?JE However Tranche A can be sub- was floated in two tranches; 


J . 1 wvwtvti iiquvut^ « vs naS UUJUfO IQ lXtfUCaCS: 

toa^tntaiiinp sctibed to under ^e system of DM60m. for five years with a 
lssued oans t t ng fiscal privileges in force only coupon of 7 J per cent, and 

OViImomOQ. t i nf t T fVia onrl nf tKic roir Thio m ..J ftV _ 


Since 1969 GironzentTale had 


until the end of this year. This DM40m. for seven years, with a 


raiepri inet *!hr. thmnah means that every Austrian is coupon of 7* per cent. Turning 

so calle? Mvina bonds K al,owed - ,0 hu >' Sch.100,000 worth to the liquidity situation Dr. Pale 


Srh 4.3hn d of*wh«cb we?e stiti Tn of 500(15 annua,,y and toe ^ e said that the" liquidity reserves 
circulation. He added that P rOYlde ‘ ; 15 P er cent, of the issue this year would be sufficient but 
Gironzentrale was in a position price provided the bonds are not the situation would be less 
to provide lone terra finance for sold before maturity. In the favourable in 1977. 


will reach 
metres. 

As a -result, the Karstadt 
Board points out interim 
results this year lay well 
behind those of 1975. achieved 
with a smaller floor area. No 
details of this year’s profit 
performance so far was 
released however. 

The Kars lad t Boar$ also 
slated that it is still awaiting 
the decision or the Federal 
Cartel office on Its proposal to 
take a --DBfl40m. stake In 
Neckermaim, the troubled 
retailing and mail order group. 

Karstadt offers no extensive 
forecast for the remainder of 
1976, beyond expressing the 
hope that Germans will do 
more Christmas shopping this 
year than they did last How- 
ever, the group offers no sign 
that it has done any better 
than its competitors in a year 
that so far has seen the overall 
increase In consumer spending 
almost -entirely confined to the 
motor trade. 


Lafarge doubts 

PARIS, Nov. 2. 
CIXENTS LAFARGE, cement 
producers reports first half 
earnings of Fr.25.5m. 
(Fr.fi.2m.).- The company does 
not. expect similarly favourable 
results for all of 1976. because 
the slowdown in activity and 
the price, freeze. 

• Galeries Lafayette, announ- 
ced a loss of FrJfiJlm. (loss 
Fr.9.8m.). AP-DJ. 


another link in bank hapoalim s international network 





Bank Hapoaiim (Switzerland) Lfd., 

20 Bahnhofstrasse, Zurich, a wholly 
owned subsidiary of Bank Hapoaiim 
B.M. is part of the Bank Hapoaiim 
group with more fhan 260 branches 
throughout Israel and total assets of 
$ 5,981 ,421,000 as at December 
31,1975. 


Bank Hapoaiim (Switzerland) Ltd. 

is a further link in Bank Hapoalim's 
international network covering 
the following cities: NewYork t 
London, Zurich, Toronto, 
Johannesburg, Buenos Aires, 

Sao Paulo and Caracas. 



Bank Hapoaiim 

(Switzerland) Ltd 


20 Bahnhofetrasse,8001 Zurich 


API£LY 



siaenug munci mu. ... — 
miu»L r a vtel Office took financial power 
ou be taken into «jnsTjJet*${os. .. ^ a decisive factor establish- 

Favourable 


QViall i HOTS tOBdJrtons Of W 1 ® 1 J 

She11 ' ■ brought turnover t° DH5-38bn. 
£L4bnA. 

■Within this total- Karstadt 
s to rev . accounted f° r 
DML5ffl»a, up 13 per cent, 
from last year, while travel 
business remained unchanged 
at DlHlMnL* leaving only the 
group's warehouse «aies divi- 
sion to show a more rapid 
increase in turnover of &3 per 
cent, to a new level of 
DMSOOzn. 

The Karstadt Board pointed 
out, however, that four new 
stores have been added to the 
group’s chain this year, at 
Hattingen, Memroingen. Moen- 

chengiadbaeh-Rbeydt and Deg ' 

gendorf.*-. A fifth is to °P en 
shortly at Cologne-Cliorweiler 
while a sixth store in Berlin is 


: leadinc German tnaaer oi luuiui ui me me fiTian 

I car components, by GKN will be actual market, cougMona oh 
t heard bv the Berlin Appeal which competition^ depends must cartelO 
'Court ’(Kammergericht) "" * at/,n intn 
* November 24. 

I ^nMd' % £2ned journal! a ftwuraWe GKN decision the Supreme Court now 

Md ffie German business Press. Mld ^ financi ^i S ^S^, C S 

These issues concern the notion ^ % competotion to.the be taken as an. lndicatitm- of 

of “ naiSount market position ” German market, forclutdKs-ron market dominance only- if the 
in relation to market dominance which the Cartel of. financial power, can. be actually 

Sd how Sie importance of the merger is based-HJoes-not deployed under the prev aflmg. 
financial power is to be assessed depend so much conditions of the maricet-rt t? 

i ? n Connection with market strength of the. computers as. n ot to be taken os jin abstract 
rinmin-mce and its abuse. The on the motorcar ;utthtffiwturers and isolated factor creafang -the 
German^ industry opposed the who would not allbiS^hvbf tfaem presumption of domxnanca- _ 
extensive mterpretation of the to recover toe price -This opens to. GKN -toe ppssi- 

law by 'the Cartel Office but battle -waged fpr.- ;i o«taxg toe bUity to argue not: -only that 
neither side could be certain of other from toe market: ' Sachs alone would haVe.had The 
its case as these issues were not Moreover the Court .- wunt on same access to finance for worth- 
vet tested in courts. to say that not only actual but while projects of expansion but 

The Karlsruhe judges (Fed. also potential competitor* Yhave also that in the particular .sirna- 1 
Supreme Court) have now* given to be taken into account. It is tion any additional ' finan gfaL 
their definition of toe paramount dear that the .matorHear manu- strength will not operate agaiost 
market position. It was toe facturers could be seea. a $. ?t sort competitors. There is no great 
position' of an enterprise .which of potential entrant as-they couid need for further research and 
still bad to face competition on start in-house production -of Investment, and in toe face of 
the market but had a much dutches, but failing /.toat argu- the strong buyers’ band; in this 
stronger position on the market ment GKN lawyers_are tn for a market it cannot be -expected 
than its competitors. The court dilemma: they must; have-i'been that a profit-minded enterprise 
agreed with Cartel Office that the tempted so far ; to i,ar§de./ that will .engage in price battles^ •. - . 


IRI parent 
losses 


swell to 




L131bn. 


By Tony Robinson 

ROME, Nov. 

IN SPITE of the recovery 
Industrial activity which 
characterised most of 1976, 
meccanica, the IRI holding i 
pauy which controls 46 ragj 
ing companies, has reports 
increased loss of Lire 131bn 
turnover op 40 per cent to 
L377bn^ ia ‘ the financial 
ending June 30. It ‘has tons- 
confirmed as one of the wet 
links in the extensive rang 
State-con troQed industries. 

In the financial year 1375 
group lost Lire S0_3bn_ on 

over of X*re 985bh. 


One of the biggest loss mi 
was toe -aerospace comi 
Aeritalia. which managed je 
no less than lure 56hn. .(o> 
over of -Lire 141bm, a- lev 
losses which led Fiat to pu! 
of ■ this formerly 5^50 
venture. . - 

Another major loss -axes^ 
Alfa .Romeo. and Alfa Sta 
group, due in large part t 
extremely low product! vi^ < 
Alfa Sad plant near Naples 
has caused virtually unom 
able cost increases and. ^ 
difficulties causing the can 
to lose ground heavily bo 
the Italian 'domestic and e 
markets. . .... 


AMERICAN NEWS 


ARCO to sell uraniu 



BY STEWART FLEMING ^ : ■.£ } * 

IN AN EFFORT to side step 468 issues held ia^ proportion to 
some of the objections which the their capitalisation weightings. 

U.S. Government’s . Federal 

Trade Commission has raised Reliance JmmH’ Wn l m g 
against its 5750m. takeover of _ rri • a „V v 

Anaconda, The Atlantic Rich- Enc 5hort v- _ .. ^ _ 

field Oil Company has agreed to THE ' COMBINED v insurance Branch, saia th^ decision to ter- 
seii its uranium interests to U.S. operations of Relianee Group, initiate was -made following a 
Steel for 550m. leading insurance and manage- formal nndertalmag.^Xodakto 


- , NEW YORK, No 
The inquiry, resumed in July upheld the dismissal will r 
1974 dealt mainly jwitb colour from 5203m. to about" 
reversal film used for tildes and 
movie film. . ;»• 

Robert Bertrand, .Director, of 
Investigations :of ..the' Combines 


damages involved. 

The three major drug fir 
volved are American Cya; 
Charles Pfizer . Int, and I 
Meyers. - t • 


Yesterday in New York share- ment services group frthelJB 
holders in Anaconda, ■ the produced a 9 f 

country’s third Largest copper 314.9m. compared witn g5.8m. in 
producer’s voted overwhelmingly the third quarter. -of 1875. -.Com- 
to approve the merger with bined insurance revenues in- the 
ARCO, in spite of toe pending quarter were 1&&- jMr , cent 
anti-trust objections from the higher at S223'.7nk 
PTC The- substantial increase in 

A hearing on the FTC suit in operating profit; Was" primarily LOCKHEED ‘AircraJt^ -Corp. had. ; --7 - rr — — — - — — 

which the Commission is seek- attributable to the Continued im- net earnings of Jftlm-V -for -the ritinnmYMv rntinu 1 

. property . and third quarter, down from GREYH OUN , > COKPN. 


grant non-exclusive- licences for CANADIAN PACIFIC 

the processing - of. Kodachrome - 

film to qualified processors,. sub- ; ™ rt Q° ar ** r . : . ^ 

ject to the negotiation of reason-: Profits - 5L7m. •» 

able royalties. ; ; ■ ' . V . -Per-Share^.:. : - -,0Tl - : 

Nine MtMtfhs 

Lockbeedreanungs Per share...... . L7i ; ^ 


in 


ing a preliminary injunction improvement _ _ .. 

halt the merger, is scheduled to casualty underwriting results, a a similar. period last year/ the toird [ Own-tar . .... 
take place later to-day Amonc 28 per cenL rise! In net invest- company Jsaid .yesterday/ * Wpwnho- • 952^ ' 

the objections which the FTC ment income and Setter results The earnings equalled 75 * V T ■.•JS.S?;- ‘ 

raised to the ARCO Anaconda from toe title Insurance opera- cenis.. per, primary share. .Third SiT-cfi, • 
merger was that it would lessen tions. • l ;VV' ' quarter . earnings in , .1975 were ' . • - 

competition and restrain trade Mr. Saul P.- -Steinberg the $12.7m. or $I.06 per to3re: Revenue . . ' 2Bbn. 

in toe production of and sale of group chairman,:? stated :• toat Lockheed attributed the lower ; 5^. ' 

uranium oxide and refined despite this improvement, toe rate to a lcbange to accounting p ec share. L33 - 

copper. Anaconda is a malor insurance industry would reouire in . the-LIOIl Tristar prograinmd: ' 

holder' of U.S. uranium reserves, additional:;-, ptomtom:'* tote -r: : :? r r <. \ ^ v - < r .Wfi 

By selling its own. uranium increasesifor the-rest-j?f toeyear^>j : ~ ■ 

interests ARCO clearly hopes to and in 1977. in order to keep.'^lllt. alSHUSSCa- ; T .-:-v 
eliminate toe objections to the pace with rising Claim costs. ^ MAJOR portion of a U.S1 anti- 
merger which revolve around The Group w«: actively seek- . trusMawsuit .against five of toe 
each companies’ uranium ing. new business to long as. it nation’s - largest drug . manufac- 
inte rests. was adequately, priced and thls v tufers.has been, dismissed by a 

UB. Steel already owns a 25 meant that class rated personal . Federal Judge, ■ reports' ’APrDJ 
per .cent, interest in toe lines -would also require substan- from^ainiieapolis- : 
uranium properties involved in tiai rate increases. . U5. District- Court. - Judge 

the. transaction and is purchas- He emphasised that the insur- Mileb" Lord dismissed, one of 
ing ARCO's 50 per cent ance industry must continue • to - three : counts ffled in 1969. : Ir 
interest. seek the elimination of prior 

approval' in setting rates. Com- 
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Net Asset Value . 
Depositary Share 'as t 
October 1976 
..;Uj&W8J17 


LUed:. Hw lawto-'Stw* 
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H fills r argO rund plan petition would ensure toat the]:' 

Financial Times Reporter < consumer ewild get the best ih- 
WELLS FARGO Investment suranoe product giving the best 
Advisors, a division of the Wells protection at toe lowest price. 
Fargo Bank, is thinking of set- „ 1 • 

ting up an International Index JbaSteni pTOSpeCIS 
Fund, which would cater mainly Frank Borman, president amd 
for U.S. pension funds bnt chief executive officer of Eastern 
would also be open to inter- Airlines, questioned toe aircraft 
national institutional investors, industry’s current push to dever.j 

lop a new commercial jet . for 
the airlines* 

During a securities analysts’ 
meeting here, the Eastern execu- 
tive also predicted the airline 
was would report record earnings of 
over S2 a share -this- year, - mm - 


At the present time there is no 
fixed introduction date for this 
fund, but toe Bank has decided 
1- at it should be international 
rather than on a country-by- 
country basis which 
originally envisaged. 


Index funds, based on the idea pared with a loss of 249.7m. on 
of running a fund which Invests revenue of $I.6bn. last year. .■ ■ 
across-the-board in a selected 

iudex. _ have gain«i Inquiry dropped 

considerable ground in the US. -. - a 

investment field especially in the THE CANADIAN Government 
pension fund area. Wells Fargo “i** toai an_ inquiry into certain. 
Bank set up a pioneer index marketing, distribution and other 
fund in 1971 and in July this practices pf-JCodak Canada has 
year its S and P 500 Fund been tennlnatcd > .repotte Renter 
amounted to SZllnu spread over from Ottawa. „ . *. y 
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[nnocenti may 
break even 


this year 


TURIN, Nov. 2. 

SIG. ALESSANDRO de Tomaso, 
who took over the loss-making 
1 nnocenti motor firm - from 
British Leyland earlier this year, 
has said the firm will break even 
at the end of this year. 

A large measure of this success 
belongs to the workers, Sig. de 
Tomaso said. He added that the 
company’s absenteeism' had been 
brought down to 1.6 per cent 
from near IS per cem. for the 
firm under British management. 
“The workers hive come to 
understand — because, we always 
talk to them frankly — that- 1 am 
in this to make money, and if 
they cannot guarantee that my 
investments will make mosey, 1 
don’t invest," he said. 

He also said that he could use 
far more of the knocked-dowh 
kits that he currently buys from 
British Leyland. Current Inno- 
eenti production, with a body 
slightly different from the one 
used by British Leyland. is over 
190 units a day. or almost 70.000 
a year, but BL has only agreed 
so Far to supply 40,000 kits a year. 

Sig. de Tomaso said that talks 
were going on to increase the 
supply of kits, but toat no 
decision ' had ■ been -made - yet. 
Sales.- at between 170 and ISO 
units a day. are keeping pace 
with production. • 

The BL kits Include the motors, 
transmissions, suspension sys- 
tems and brakes. They constitute 
about 30 per cent, of toe value of 
the car, which is made in 900 and 
l,2Q0 cc models. r ‘ 



electrocomponents 

limited 




INTERIM STATEMENT 


The results for the half year 
to 30 September 1976;; 


Half Year to 
30SepL76 
.{U^d^ted) 


Half Year to 
SO Sept. 75 
. (unaudited) 
£000 's 


Full Yearto 
31 Mdreh76 
(audited) 
£000' s 


Profit before taxation 
Corporation tax at 52% - r r 
Profit alter taxation 


9,600: 

;l£88^ 

326 

•V.'l- , ?62 ; - 


7,193 
T,353 . 
-703' 

-' ; «o 


15,852 

2,849 

1,485 

1,364 


TRADING "fiESUIJrS AM^PROSPECTS: 


increase In net profit be(<^tax-ot'I7-4 5^ co m paced with th o same period last year. 

During the financial year errdedAI arch 1976ithadbefin necessary to reduce prices in orrierb 
comply with the gross rnargm reqtorementeofthBJWce Code.The Group is now below boll 


\ 


Whilst increases in timove^ have been-achieved hy an subsidiaries in toe Group, the stead) 
increase both in material and^jyarhedd .ooMs.pirtna bn net profit which the Boan 

sees KKdinmng for somatifrie. . , . . _v ’, - v > ; - - ■ -- 

Barrtng-any new Govammentsteps whlch may ^dvers^y affect lndustri al acGvIty, the Boan 
Is confident that the progress-made so fer lo both saJes volume and profit-will continue to 

thei^ofthefina&^yaa^ v- . : - v. ■ . 


•H 

f | 


DIVIDEND 


At a Bomd.Meeang held on ;2 Npe gghef Jg Bji ^-Dirertc^iaciared:an interim . 


d 


crf-T^p per share. Kvktend warrahts vrifi- b& piMrted on to tnerabers on tin 

'reglstsf'at lO.December 1976-'.--’ -^1'. i* 1 -' y'.\ ' ; i' S -- ^ . \ 


Britain's biggest electronic components distributor 
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By using the market system the Swiss have arrested 
inflation at home, but they do worry that their democratic checks 
and the balances could make their society too rigid. 


Ur- 1 


famed 


.. • 

• ' <* ■ 

• 1 ..." ^.V 


I/A 
!& C 1 


ttle 


rose 


W. L. Luetkens 


,*■ IT THE good news: the 
; have brought inflation 
Jy a rate of 1 per. cent 
:? : ally; they have no unem- 
~nent worth - mentioning; 
franc is strong; they have 
-"mocratic system of checks 
Pi'jbalances; they , are working 
an improved system of 
□znic management; they are 
: g- to bring their coastitn- 
up to date. _ ■ ■ ' 

L-w the- bad: Swiss prices 
ar sky high, not only to the 

jr with sterling in his 

.„et; up to 200,000 jobs have 
* T “lost " by. the- exodus of 
ant labour and. the retreat 
iany Swiss from the active 
it force; industry and the' 
. tiers ; are groaning- under 
effects of the high exchange 
• upon their business : with 
goers; the checks , and 
_jces are so awkward that . 
I of the' e&riomic man- 


agement system was voted down imported raw materials and 
in a referendum, - and- Mark; II semi-manufacturers, that did 
could ‘also be defeated;' the enable the domestic price level 
revision' of ; .tbe" ; :crasHfntJon to-be kept down i though not, of 
might go the same Way. » course, export prices expressed 
Before going : any farther -pnu » other currencies). In turn, 

ought to note that -to an. out- that made it easy for the trade 
aider the Sood news looks a unions tci be most modest in 
good deal more impressive, than their wage demands— in some 
the bad: beef may coat some- special cases they did not even 
thing in the region of £4 a *? k f °r real wages to be main- 
pound* but people” do'- hot Ibok tamed Here they were helped 
as though they have -to .starve 1 ^ the fact that more than half 
or live on potatoes;-- and 'the * os ^ i°bs had belonged to 
political system is hot on the migrant workers who were sent 
verge of collapse. If some Swiss- perhaps, the most 
are beginning to mutter that .the charitable course, but they do 

country appears to be becoming ^tem any pension rights they 

ungovernable, then one might *»ve acquired m Switzerland, 
be inclined to ask t&em .why, . “d 111 ^eir own countries many 
given all the good news. ihey among them would have been 

eve “ during the 

. the fact that thingsphave worked fat years - 
so far; does not necessarily 
mean that they mu$t : go ' on A umiifli 
doing, so. ' i So much for the economy in 

So It is worth exam ining a broad outline. Oq the political 
little more closely what f has side matters are more complica- 
xnade the' country tick ,sp . far, . ted: there is no simple correc- 
Bie state of the fi live mechanism. What worries 

dealt with elsewhere in -ibis Swiss is that their system 

Survey, but is so ceatral.that it «*•. direct democracy will in due 
must -be Considered herein course paralyse their society, or 
more general . terms. -’To^fiake '8t any rate leave it at the 
inflation first: why is ittbatin mercy of special interests, local 
Switzerland ' the clasScr . ideas and otherwise, which, for inst- 
seem to have woiked? . 'A rece^ ance, have left an ugly pall of 
sion, admittedly steep though hy specuBttive building over large 
no means disastrous; a ji^ingtracts of the Swiss lowlands, 
exchange w»t», and — hey presto On the credit side, the sys- 
— -the inflation rate w^dflva:' t*® 1 has coped, however, slowly. 
The reason is simple: itvras with the wish of the French- 
alloWed tbgodowTL nnrth J “ rassiens 0 

processes were, on: the Whole, ^ve tkeir own <*nton. separate 
given their-. chance' - *».:•<. from German-speaking Canton 
.. - . -. .Berne—-eventhoughthatparti- 

. Neither the Government not cu iar battle is not vet quite over, 
tile National - Bank. >as \ ^ paST it aj d ] ead 4o a 

impressed by complaints from restrained form of terrorism, 
industry , abont the rise nf the .'gj 0 ngh the bombs killed no- 
franc^ Given the great depend body. 

ence of Switzerland upon :-;in iu- puresf form direct 


democracy means assemblies of 
all the citizens, still held in 
several cantons, to decide upon 
legislation. All but one have in 
the meantime thrown open the 
assembly to women as well. 
Direct democracy also means 
assemblies of the voters of com- 
munes where everyone can 
stand up for his interests, but 
in practice the absent or the 
sleepy may be outmanoeuvred 
by the bigwigs and the pressure 
groups. In its federal form, for 
the whole of Switzerland, direct 
democracy means that . with 
30,000 signatures you can pro- 
pose an amendment to the con- 
stitution which must then be 
submitted to a plebiscite. There 
are 18 in the pipeline, including 
one to ban cars from the roads 
on 12 Sundays a year, and an- 
other to bring in the 40 hour 
week. The trade unions are 
rather incensed about that one, 
since the sponsors appear to 
have forgotten to write in that 
wages paid for the 40 hours 
should not be less than those 
paid for the 44 hours worked 
now. 

With 50,000 signatures to a 
petition you can force a refer- 
endum to quash any law passed 
by the parliament That tech- 
nique was used successfully 
some years ago to end retail 
price maintenance in the case 
of cigarettes. It was used also 
to vote down, by the slimmest 
of margins, proposals to give 
the federal authorities power 
to dampen down economic acti- 
vity in times of boom. Powers 
to reinflatP were created 40 
years ago and have been used 
against the current recession. 

What happened after the 
referendum went wrong is quite 
instructive. The parliament 
gave the Government emer- 
gency powers. .^gainst the boom 


which were limited to two years 
—long enough to see out that 
particular phase of the business 
cycle. In the meantime it is 
producing a toned down version 
of its original proposals, to be 
submitted to: another referen- 
dum. Interestingly enough they 
contain an enabling power to 
allow the . Government during 
boom times' to order business 
to set aside reserves from taxed 
profits which could be released 
as a “ make work ” measure in 
a recession. The tax would then 
be refunded. That may be a 
long way from official controls 
over investments, but it is an 
interesting sign of a trend to- 
wards more government, even In 
Switzerland. Whether that par- 
ticular proposal will find grace 
with the electorate is another 
matter. 

The authorities in Berne are 
rather more bothered about 
what the electorate will do to 
the changes now being w orked 
out to the federal system of 
taxation, including the introduc- 
tion of a Value Added Tax. 
Growing welfare measures, such 
as the introduction of compul- 
sory unemployment insurance 
this year, coupled with an ero- 
sion of customs revenues as a 
result of membership in GATT 
and Efita, and of free trade with 
the EEC, have thrown the 
federal budget into a structural 
deficit, rising to Su.Frs.S.Sbn. 
by 1979. The tax proposals are 
supposed to mend that. 

The Government threw in a 
sweetener, by proposing to in- 
crease personal allowances, 
which would reduce the income 
tax payable by those of lower 
incomes. Not that the rich will 
be soaked: the end effect would 
be to raise the maximum (not 
marginal ) income tax. including 


local income taxes, to about 50 
per cent, on incomes above 
Sw.Frs.200, 000 a year from 
about 47 per cent. 

Overall, the Government pro- 
posals would raise taxation. 
Now, there are vouched for 
cases of the Swiss having voted 
themselves higher taxes in a 
plebiscite, but evidently the 
procedure is dicey. The con- 
servative (in the widest sense 
of that word) majority may be 
of the opinion that the Govern- 
ment would do better to econo- 
mise, and the system does 
favour the conservative rural 
cantons since, for an affirmative 
vote, you need not only a 
majority of the votes, but 
affirmative votes in a majority 
of cantons. 

In the parliament there is a 
similar discrimination against 
the populous industrialised 
regions since, in the so-called 
Chamber of the Estates (which 
has equal rights with the 
National Council, the other 
cliamber) all cantons except 
four small so-called half-cantons 
are equally represented. As a 
result the Socialists, the largest 
party, in the last election, 
garnered 55 of 200 seats in the 
National Council, bnt only five 
of 44 in the Estates. 

Traditional 

Take the referendum system 
in an eminently conservative 
country and the additional con- 
servative bi&s in the twd-ebam- 
ber parliamentary system — add 
the fact tint coalition Govern- 
ment is traditional, and that 
the coalition of Socialists, Radi- 
cals, Christian Democrats, and 
Christian People’s Party looks 
permanently established, and 


you can see why change is hard 
to bring about Political frus- 
tration easily builds up under 
such circumstances, a left- 
winger’s book attacking Swiss 
capitalism, the banks, and the 
transnationals has become the 
best seller in German and 
French speaking Switzerland: 
he bas struck a chord in a 
national temperament given to 
introspection. He is to some ex- 
tent the reverse side of the 
medal whose obverse is in the 
so-called xenophobic parties 
which enforced a running down 
of the numbers of foreign wor- 
kers in Switzerland even be- 
fore the recession, and which 
were also very critical of banks 
and transnationals as being a 
danger to Swiss particularism. 
Present indications are that 
they have passed their peak — 
they lost six of 12 National 
Council seats in last year's gen- 
eral election. But a sort of 
poujodisme is latent and the 
system does favour it to some 
extent 

For the moment, however, the 
malaise felt so strongly about 
the banks some two or three 
yeqrs ago seems to have sub-., 
sided. At that time there was 
a widespread feeling that Zurich 
was a financial centre so large 
and international that it was 
dragging Switzerland into the 
vortex of international inflation 
and other evils. Less is heard 
of that now, though the monies 
involved, in so far as they are 
known at all. are huge. At the 
end of 1975, the Swiss banks 
had foreign assets, excluding 
securities, of Sw.Frs.l2lbn., and 
foreign liabilities of Sw.Frs. 
96bn. Accumulated long-term 
capital exports by that time 
totalled Sw.Frs.63bn. Given the 
relatively small .size of the 


Swiss economy, these are huge 
amounts, and at times of dif- 
ficulty the popular tendency to 
retreat into one's shell, which 
is not exclusively Swiss, will 
revive the argument about 
banks and bankers. 

The Swiss speak of a 
“ redoubt ” mentality, referring 
to the redoubt into which their 
army planned to retreat if 
attacked during the last world 
war. It asserted itself recently 
when a referendum refused to 
sanction a Government credit to 
the International Development 
Authority. 

Commission 

It would probably do so again 
if the electors were asked 
whether Switzerland should join 
the UN. The Government is 
almost certainly not going to put 
that question for some years 
yet. even though an independent 
commission which it bad 
appointed reported in favour. Of 
course, all are agreed that Swiss 
neutrality must -be preserved — 
something which the ideologic- 
ally motivated majority at the 
UN may find repugnant. But 
what is one to reply to the argu- 
ment that if there should be 
another world war. when the 
radioactive dust settles there 
must be one spot on earth where 
the survivors could meet to talk 
things over? 

And what is one to say to those 
who argue that in spite of the 
clumsiness of the system, in 
spite of the never-ending checks 
and balances, Switzerland has 
remained humane: has coped 
with recession: it slowly moving 
towards more welfare; and 
though seemingly ungovernable 
is really rather well run? 
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shpjjPaQd medium-term euro-currency loans 
export finance without recourse 
mediumrte^^ 


3 BIS, PEACE DE LA FUSTElRIE 

P.05.471. 1211 GENEVAp/SWTTZEEIAND 

TELEPHONE: (022) 28 95 H - TELEX: 23 593 SOOT 





: SHAREHOLDERS 

BANCA COMMERCIALS . RANQUE DE PARIS ET DES 
tTAiiANA HOLDINGS-S^ PAYS-RAS (SUISSE) SA 
-LUXEMBOURG W GENEVA 
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Export-Finance on a without-recourse basis 
• Private placements 
. 6 Short and medium term credits 

• innovative financing worldwide 


W. H. Beglihger AG 
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Talstrasse 70 8001 Zurich 
Switzerland 


Telephone: ; • . 
'(01)2750:56;; 
'(.0i)«27 : 5657n^ 


>(01)277735 
; (pi) 271460. 
^(bi) 2795 32 


P.O. Box N61403 
8039 Zurich >: 


Telex: 5387 1 wbeg ch 
57562 wbeg ch 
Cables: Regfmanz Zurich 



THE BASLE STOCK EXCHANGE 


Established in 1876— A 100 years old market. Famous for its chemical and pharmaceutical 
industries, Basle is also a traditional finance and insurance centre, and the home of one 
of Switzerland's “Big Three" commercial banks. 

The Basle Stock Exchange, a state controlled institution, is one of the three most important 
Exchanges in Switzerland. 

Turnover 1976: Over Sw.Fr.20 billion. More than 1900 Securities listed: Switzerland, Great 
Britain, South Africa. U.SA- rest of Europe. Australia. 

In daily contact with financial centres ail over the world. 

Fonrard and options transactions to a maximum of 3 months possible 

BANKS AUTHORIZED TO DEAL ON THE STOCK EXCHANGE: 


BANK FOR 1 INTERNATIONAL 
COMMERCE LTD. 

Aescbengraben 25/Parkweg 8 
P.O. Box 1352. 4002 Basle 
TeL 22 56 00 

BANK AND FINANCE COMPANY INC 

Aeschengraben 9 ' 

P.O. Box 140, 4002 Basle 
TeL 23 32 00 

BANK HEUSSER & CO. LTD. 

Dufourstrasse 25 
P.O. Box 1005, 40031 Basle 
Tel. 22 18 18 

RANQUE HYPOTHECAIRE 
DE BALECAMPAGNE 

Elisabethenstrasse 30 
P.O. Box 22, 4010 Basle 
Tel- 22 15 55 

RANQUE CANTONALE DE BALE 
Spiegelgasse 2 
4001 Basle 
Tel. 25 SO 80 

CIAL CREDIT INDUSTRIEL D’ ALSACE 
ET DE LORRAINE 

MarktplatzlS 

p.O. Box 822, 4001 Basle 

Tel. 25 80 33 

DREYFUS SONS & CO. LTD. 
Aescbenvorstadt 14/16 
P.O. Box 345, 4002 Basle 
TeL 23 22 90 

EHIKGER & CO. LTD., BANK 
Aescbenvorstadt 15 
4001 Basle 
Tel. 22 11 SO 

COOPERATIVE CENTRAL BANK CO. LTD. 
Aescbenplatz 3 
P.O. Box 524, 4002 Basle 
Tel. 23 84 00 

E. GUTZWTLLER & CIE, BANQUIERS 
Kaiifhausgasse 7 
4001 Basle 
Tel. 23 88 33 


HANDWERKERBANK BASEL 
Aeschenvorstadt 2 

4001 Basle 
TeL 23 58 55 

LABQARDT & CO. 

St. Jakobs-S trass e 3 
P.O. Box 687, 4001 Basle 
TeL 22 40 95 

LA ROCHE & CO. BANKERS 
Rittergasse 25 
P.O. Box 461, 4001 Basle 
TeL 22 15 00 

A. SARASIN & CIE 
Freie Strasse 107 
' PiO. Box 1122, 4002 Baste 
TeL 23 00 55 

UNION BANK OP SWITZERLAND 
Freie Strasse 68 
P.O. Box 1131, 4002 Basle 
TeL 22 22 33 

SWISS BANK CORPORATION 
Aeschenvorstadt 1 
Garten strasse 9, 4002 Basle 
Tel. 20 20 20 

SWISS DEPOSIT & CREDIT BANK 

SchiflaSnde 2 

P.O. Box 176, 4001 Basle 
Tel. 25 6650 

SWISS CREDIT RANK 

SL Alb an- Grab en 1/3 

4002 Basle 
TeL 23 10 00 

SWISS VOLKSRANK 

Gerbergasse 30 

4001 Basle 
TeL 25 SS 55 

TRANSVALOR LTD. 

Steinentorstr 39 

4002 Basle 
TeL 22 26 66 


CHAMBER OP THE BASLE STOCK EXCHANGE • STOCK EXCHANGES INTELLIGENCE LTD. 

Freie Strasse 3, P.O. Box 940, 4001 Basie - TeL 25 11 50/25 10 06 








Head office: 
Lugano/Switrerfand 


Branches: 

Chiasso 

Lausanne 

Locarno 

Zurich 

Nassau {Bahamas) 
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1975 
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If'iii Eanr tn £ivii^rl. - irid 
Sricordinq ;o ;he Mot Pro'll ‘ 
112.7 f.lio. fr..' 3 I.i 2 . 1 £ , 7 «* » 


13th Bank In Switzerland 
according to the Net Profit* 
(15.3 Mio. FrJ31 .12.1975) 
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25th Bank in Switzerland 
according to the Cspiral Funds* 
(122.0 Mio. FrJ3l .12.1974) 


18th Bank in Switzerland 
according to the Capital Funds* 
(167.0 Mio. FrJ31.12.1975) 



. (iilLi. 


35th Bank in Switzerland 
according to the Balance Sheet* 
(1*234.9 Mio. Fr./31.1Z1974) 


31th Bank in Switzerland 
according to the Balance Sheet* 
(1*566.3 Mio. Fr./31.12.1975) 


We know your part of the world. 










(and other financial centers) 


Wherever you do business, Trade kind of priceless expertise you get 


Development Bank is at your ser- 
vice with a wide range of interna- 
tional banking facilities. And the 


from people who know your part 
of the world. Offices or represen- 
tatives in most principal cities. 


Member of the Trade Development Bank Holding. 
Assets as of June 30th, 197(5: US$ 2.9 billion. 

Total capital funds employed: in excess of US$ 258 million. 


Key Group offices: 

Geneva: 2 , place du Lac 

fitf-WS, rue du Rhone 
Paris: 20 , place Vendomc 

.London: 21. Aldermanbury 

Kcw York: Republic National Bank. 

•452 Fifth Avenue 



Head oEcea of Trade Decdopment Bank, Geneva. 
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THE SWISS have just announ- 
ced that' their cost of living fell 
by 0.2 per cent in September 
and that, the inflation rate- is 
down to 0.9 per cent, a year. 
Blit before ’applying for an im- 
migration. visa (which would 
probably be refused) it is as 
well (0 know that in a compen- 
sating movement the Swiss 
Franc has risen more quickly 
than even the West German 
Mark. The internal purchasing 
power of. the franc may have 
been stabilised: but the external 
value has - shot 18 

another way of saying that a 
foreigner buying Swiss gwos 
with his own money may find 
them decidedly pricey. 

The fnll extent of this pro- 
cess can he deduced from the 
fact that the trade weighted 
appreciation of the franc since 
the Smithsonian agreement of 
1971 is around 60 per cent 
Exporting industry is growling 


. . ..YEN 

■ ^ 

- 


SWISS FRAN! 


as. r 




. £ STERLING 


FLUCTUATIONS OF LEADING CUW® 1 ^ 
AGAINST TOE SWISS FRANC SINCE Dec.S1,t970 


lOUKfltMKJMAei 


- brought to the surface by 
turn of the business cycle, 
structural crisis has also o’ 

. .. " 'taken, the Swiss watch indus 
which was late to adapt to 
trend towards electronic, dig 
watches ' (whatever one j 
; ■ th±pk of the convenience of • 
: digital system compared \ 

: '.those of fee “ analog ” face j 
■' hands). That may now t 
' been/ corrected, but given 
: Swiss., industry’s 97 per-jc 
dependence upon exports - 

' *• the headstart of others hi j 
- . tronics. the process of aft 
■ tion which has begun i 
continue its occasionally pai 
coarse:-.' Xarger units of pro 
- tion will be needed, and 
element of high craftsman 
involved in traditional v, 
making will be replaced b* 
? dustrial methods (though a 

the topendofthe market,^ 
a watch, becomes - a pieo 
-jewellery). This industry 
f hot been able to give itjppt 
its real wage increases. - . L i 


1971 is around w P" j 3 0 — * — * iq7 o : 1073 . / 19*3 : ~ ~ "1975- - -1. 1976 J jeweneryj. xrns industry 

Exporting industry is groaning l 1971 1972 . ^ l}een ^ Ie to ^ TO ^ 

fact* feat But a real wage increase of 2 a most unusual state of affal rs. : industry- ' -. had jypatgroyn : . its real wage increases. . L - 
hotelfrade. Gl ^ en ^ for ^ cent jnh recession year Besides the foreigners who-^treogth. (br^xather thataf the ■ The chemlcal_ mostly 
that is and an unemployment quota of left, about 40,000 Swiss retired .-economy) , when: the . bubble fa*** ^very. mochbettfe: ■ 

? J ^rlMke? STpS cent that and 40,000 others mafoiyburat, ^ recc^^output of though some rtf its prem* 

a problem not to dQ some answering. For- women. and parttune.wprSers^ «4,000 dwelling units. completed pr esentahv^s have drawn, 1 

- tunately for the competitors of ceased work without drawings in a year: in country of the 

T priopr Switzerland it was not done by unemployment benefit. <Unem~ size of Switzeriand Acraiireally ‘ 

meager magic or character ployment insurance not have belongeritol^ 

.1 c- 1 eommilsorv • - m ... Switzerland. (antm Tn mTMhn& again, mongo. prices are r 


*v alone- the Swiss in i not very compulsqiy -.ia Switzerland fantasy. -In the event, jnmstruc-; agami tnougn. prices .are t 

On the. other side J* JJj! Lde^rfog phrase, were able to before .this/year.) If ^oneadds tion activity is tw down by 30 

ledger one must list in the first unemnlovmenL on the increase of unemploy- pe r cent and more, and hiay , ch ^^ it is - con ^ 

place the stabilised internal ment from almost nothihs- at «in» Ii.hari rtirt haf mv: auii.. rntn that has already been goit 


export ” unemployment 


nf^n permanent or seasonal jobs in' vTtot figure makes • ^ -opinion, the Govenuhent Bmited To' illustrate 

? .? ei Tn° t m ° Switzerland during the boom the 8 per cent teal conteactLoh the intake, of "foreign - . labour' Swiss Society of Che 

dustry. These are ery real v&ars years ended in 1974. The th e Swiss GKP last, year, the some-yeare-aBfo:''ar : retcira.t6 tire. In^nctrioa his' PtlfiilttaA. 


W makes 


„„ J_ „nceiKla J™ 1 " J c “» ius — ~ * . «u»uc jcai? «6w..f iuwai vu inrinKfriPR nas CalCUiaieQ- 

wpI! bifi exodus took place in 1974 greatest recorded m any country inmiigrant'labour boom' is im- 1^1974, the average vah 
least in part by some well , nf of the OECD.^ ■. Esoected growth C^vTut-. Th» TLJZZJ A 


- part . when the number of. foreign of the OE(33, : . Expected growth probable; The Swiss indigpnoiui Swiss imports of chemical 

established character! snes _of voters (including ^seasonal of 1 per cent to 2 per cent this nomilation is ' more or; less sAndina finished wrndu^v- 


gnss economic conduct: workers and “commuters** year and next will not 1 make up ^mmant * so'-: feai no" seat to^J^^7~Mr*k&"aTi 


workers 


population is jnore . or - less eluding finished products)- 


. u _ 1 _ _ j + u A ^ -j — — — **• t • . '• icvivoi vu uciuouu van in* ei- an <.veniKt) vmuv ui ■ 

1 10,000. The process continued therefore, had to pay for the pelted from that source.- ' per kg for exports. The- 
operative attitude of the trade this year at a reduced rate, but recession like everybody, else, •• ' . ■ '•'•-* > - big ^mical concerns at ! 

umons - there still are 650.000 left Alto- but there were certain reserves ' with their affiliate comj. 

The argument may never cease gether the resident foreign to reduce the impact - V^-l lolA ■ . abroad,- so the Society-' 

as to how co-operative trade population. Including depen- Undoubtedly the .'. Industry - The crisds'hi fog^fco n stn icilon Iatey provide ~10 per eei 
union leadership should be in a dants, amounts to almost lm. worst hit is construction, but it industry -fetereforie- is 'a 'struck world demand for medicah 
capitalist or mixed economy, in a population of about 6m. — cannot be gainsaid that this, tural one, ' which has . been This process of special 

\ -• , .. ‘. J- . .' ,/ witi have to continue fd 

- . ; ‘ r "indnstiy to malntain its. . 

j -# . /h " -.j tibn,' and a heavy expdnt. - 

Capital for-me ■■ 

• ' .that, high Swiss wages and j 

, : * . exchange rate are forcing 

‘.V;:’!' ~ I:.,-'- ' " incre asing l y to transfer. p 

■ ■ 1 - ; ' ,; 4 -r - • - tion abroad. One might ad. 

/h O O rt /*\ T ^ ' the country is already sma 

LdllldUC trdtlu sr* - 

W* y . . jv" .. As • exporters, the-v 

■ ' - .• -1; i ~ ’ '1 ’ '• V - ~ ■- ' machine builders- only just; 

THIS YEAR Is proving a good the interest ban on all such foreign borrowing actMty pf\in l973,;Zuri(* ^ carrying out ^econd lo the diemital ; 
one for the Swiss financial com- deposits and- restrictions like this kind, since the rule applies a-; rebuilding , programme aM try. They are suffering; 
munity. For all the talk about those on forward purchases by that Swiss franc proceeds must considering a - fourth ring,, and. a., widespread reluctmcy 
cutting the banking sector down foreigners of Swiss francs have be immediately "converted info Basle has been promised, by the. invest in capital equipn' 
to size, 1976 looks like showing definitely had their effects. dollars; from the start, of this canton, feat ’ it will receive not only in. Switzerland t 
new asset and profit records for As Credit Suisse economist year until mid-October as much bigger : premises anti better" their world markets. ; 
the banks. Bond and share Dr. Hans Mast said earlier this as Sw.Frs.l2.7bn- of the BanJSs installations. . The * ' Bade faltering of fee West Q; 
markets are healthy, capital year, fee great days of inter- interventions of Sw.FreJ3.9bh. Exchange d also-.effecting a and otber-recohomies tm 
exports are reaching a new nationalisation of Swiss bank- had been, covered by capital “reponalfeation” of"its ring predicted course of exp« 
high and domestic savings are fog are over. The same also exports. ■■ . memberships V nnd :at . ; least during 1976' ‘ was - sf - 

burgeoning as a result of felling goes for the popularity of For months the Swiss bond examining fee possibilities of reflected in .'-.fee 'Swiss V 
real wage growth and rising real Switzerland as a base for- new market has been boomfo& Wife ahcwiiig foi^igners .to jpin in -book. This; again, is son 1 :, 
interest rates. operations by foreign banks; heavy demand, particuforiy fee more distant foture. try that ■ i^iirfully fe«i " 

The banks have admittedly Partly because of Swiss ' in- from banks and institutional '• strength of fee foanf B 

suffered to some extent from sistence oh reciprocity rights, investors, and tittle supply of ^imirac • . . fee chemical industry,' 

the flood of regulations to con- the number of new applications private-sector do mesti c Issues, rigUlCy survived In the work 

trol excessive flows of foreign has dwindled to almost nothing capital has been getting cheaper - to ^the canltai- market -tedinological progress; it 
and domestic funds. With the in fee past three years. ' and cheaper for borrowers. At ; . Afeed fodSS/wfl^ 

end of Switzerland’s super-boom if the bonanza is over, though, ^JSlfren^foans ‘ industry, fo^hidi Swfeserland ta . continue along the c • 

of the early 1970s. the various fee international stake of Swiss S°° E d , Si road. .. And .. like fee,- . 


and issue resections or mini- S pubiished by the S “S.S^thfSffiS “ by SrSST^ raBonsli 

mum reserve requirements— are National Bank for 1975 show ^ ance Bureau show that Swiss which ' could lead to 

to-day either in effect or in fact that foreian tiabitities and ** abou * ?° below ^ 5 SS^rSurmfeSnS:^ .unhmpfoymer 


tiHiay either in effect or in fact that foreign liabilities and '' insurere^TtLrefesurers earned structu 

dead letters whtie a good many assets of the country's banking development Pentiums tofollfog VSwJtt.’ places, 

nf those intended to contain evetom annaiioW 9V i and aas- vuc luicicsuag aeypupmcrui r . . , . . ■ 


with fee surplus of foreign notes far providing funds to S^.per cent.- wasr afoounted for has "also felt fee impact 

tW7AT rAl*Alfm lianlllTlOC Or r 1 • t! ! m ■ * *J Tl- •- -jl. * *• - — - '-* - - ■ 110 T 


_ . _ . + , Ot estimates put the value °f secu- abr08 d were anathema to the Iand is -by.'-far/rthe rate, added t© 

Swiss securities and the re- nties administered by Bwiss National Bank, which is always biggest - vinsuxaiice -exporter, national recession, was i 
strictions on fee issue of banks at between Sw.Frs^fiObn. awS of the’ S r offee Even after, a foil m -premiimi mental in cutting fee in* J 
foreign loans are tittle more and Sw.Frs.3Q0bn M of which Kw?cc 0 income lii Swiss foanc -terms in net foreign income * 

than notional. Nevertheless, the something like Sw.Frs.l50-170bn. - S^tSion^ W75, the private' insurance SwJFrs.425m. in 197? 

ate am foToimv ilmnct h«lt nf tntal vwisuiw* . _ ^ _^ni ,nne 


messiTC ueiatiTC MMm we foreign; elmost half of total ^Sl^SSiiSSvSlSS-.*>S^' .••©l-.'SwSNl • Wi to im.7; 

!■* ■ belleved - ■*?.. - bel011g Bank eoaUHlQBi ^Mfi******~'."S#!* the time being it 


new foreign Swiss franc funds, fore l^ers. Credit Suisse presi- - petrodollar : unief : cauntry*s ,baIraco:of' payments, improbable that any : of: 

\ j dcjit F. w;^SchuiLhess says that supervision and thus permitting - - ^ , u j ,. , .industries . can hope ;.i 


a total oE about Sw.Fre300bn. — 


permittmg- 


fee oil producing countries to 


Sotheby Parke Bemet A.G. Zurich 


Sotheby’ s hold major auctions of jewels and 
other works of art twice a year in Zurich. 

Last season we sold property to a value of SFuzo million. 

Our next sales will be held at 

THE BAUR AU LAC HOTEL* ZURICH 

( Telephone: (1)231650 Telex: 53567) 

■Wednesday. 17th November, 1976, at 14.30 hours 

IMPORTANT WATCHES AND AUTOMATA 


Thursday. iSth November, >076, ax 10.30, 
14.30 and 17.50 hours 


IMPORTANT JEWELS 

Friday, 1 9th November, 1976, ac 10.30 

HNE GOLD BOXES AND OBJECTS OE VERTU 

and at 14.30 hours 

PABERGE, ICONS AND OTHER RUSSIAN 
WORKS OE ART 


or nearly double Switzerland s diversify into a thoroughly.- 
national income— belonging to desirable currency. • 
banks and their clients are car- ^ shares - market is also 
rentiy in the hands of fee bank* developing well As of October 
ing system. 21 last fee ’CrCdit Siiisse stock 

... Index was at 2059 (1959= WOT, 
Tlimtahlp - as. compared wife only 179.7 a 

* u aIIia.UIC year ago. New issues put , at 

For decades now Switzerland’ Sw.Fril^2bn. for 1976, , com- 
mas been a major turntable for pared wife 
the international capita market year Sw.Frs.616m. to 1873. 
According to Dr,. Nicholas J. This year so far -the stock 
Bar. of Bank Julius Bar, a total exchanges have also been ddmg 
of romething in the order of more, tnisihess. In the first- 

Sw.Frs.40bn. in public market nine months the - Zurich 

foreign loans and private place- exchange, whose turnover: £& 
meats is outstanding. Swiss to-day surpassed only by. New. 
banks are still an extremely York and London, booked, a 
important channel into the Euro- turnover of SwFrs.78.8SbrL* as 
market, even if i t no longer has compared with _ SwFrs.60.46bm 
quite the same dominance here £l 

as ten veare aco Jr e Bam «, “ne monfes tbe.Basfe 

as ren «e». nmiCM 


^•JbteWidb 

Zto^ch ConTespondeni . 


CONTINUED ON: 
NEXT PAGE 


Ypur Syyiss Partner for : 

- Pinancrai' ^dpreratrons 
^and edViefpg . 
iriteri^etibnal and domestic 
; money- tna rfcets ‘ 



and on Saturday, ipdi February. 1977, at 

THE KULM HOTEL. ST. MORITZ 
' JEWELS 


Sotheby Parte Bern:: A.G„ 20 Biddicrweg, Soaa Znricb 
Telephone: ( 1)2500 rr Telegrams: Atnnibo, Zurich Telex: 52380 


as ten years ago hiTC/feprifee fee Baste 

F«rs a^o. Bourse increased its turnover 

In the bond market this year from SwFiii4A6ba' to SwFzr 
wQl surpass the 1972 record for i7.36bn. " " 
foreign Swiss franc loans. The Over recent years more' and' 
Swiss National Bank announced more foreign' securities have 
last month that foreign bor- been listing on the. Swiss /stage 
rowers will for 1976 as a whole- markets. At "fee end of 1975 
account for some SwFrs^^bn. 135 . foreign stocks and 350 
of fee Sw.Frs.l0.2Sbn. total for foreign bonds were listed in 
publicly issued bonds.. There.Zurich, r with correspohdliig 
should also be a very large sum .figures for Basle of 128 and 331^: 
over and above this for- private respectively. First Basle and 
placements — unpublicised Swiss then Zurich - led fee . Conti- 
franc borrowings in the form of nental bourses in ffieiri foreig n 
medium-term notes: These share of stock turnover^ " 
totalled SwJFrs.7bn. last year Switzerland, interesting .is -a 
and are hardly likely to be much stbek-marbet -.• -centre. . ' • for* 
less— if they are less at- all — in foreigners, riot, least, in' view;, of 
1976. T " the very low commission levels,' 

With the. necessity to ander- is in "the process of expandfog 
take large-scale interventions on its 1 capacities. : The - Geriera 
fee foreign exchange maiket to Bichaiig&V : (wiikdi sot 

dampen the Swiss franc rates, publish - turnover)- ^bpened-'a 
fee* National Bank' smiles On 'seconding, fca: bp^ fradtofe 


'A^ttdrjs^^phmg and 
;B.uilicMi’ BiraJcers: . V 


ICODRTINTER SA GENEVA 


ij/Gbmpagnie Rnanciere 
^.v'^rtie de fa Croix d'Or 
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” Tw/^‘IJrrKEPID . British -dis-.. 

Switzerland ;.'as.- a- 
■»,. country . more thaur 
5 “jy ago. Ncrw the SwJ&s 
' be quite happy 4 o .be - 
- r ^” ^ Jive red,. since the StoteiV 
v r ;,. ^Varist business has; begun 
sut V, a - n ^' tract under the impact of 
c tV an d nil crisis, and the ' 

^ 145 1 . victims _of the sterling, 
ij . . 1 r,C. are staying away in 

.v- • 

n .'^ number of tourist/nights ' . 
L"'.' 6 * t^.ed in Swiss hotels -and 
if-luting January-August . of 
j " ? ^ 5 > 2 ar was down by- 3.8 -per 
*.!. ^flss :.o 23 . 7 m.-- The foreigners' 
4 -’i ! '- J"':;. dropped by 4.1 per cent.. 
_~ r: 3 r,io I, \;sm. . In terms of ^.income 
ta^^irinkage must have been 
- •■■.".ctuicy * pronounced, because the . 

; trade has widely .obeyed 

- ri ie 0 :^'antary price : freeze since 
and because foreign 
Sir.; have' been' cutting 

their secondary expendi- 
J? - ■' That must ipthe, first: 

have hit retaiiers-rthe 
of- chocolate.- -and. 

: V=- 2 r-: nir s and .the. renters of 
ra? 3 i r ^. : and the like; but it must 
■i-; '-' ^lave been reflected. in the 







A camping site on. ine' banks of the River Sarine in Chateau d’Oex in the 
.-■■ ... . c Vaudois Alps. 


• -aruT;? that tourists; buy from beyond -the standard’ tourist. .tapped with age. 
'-r v : ^host. . - r y.z •-•' activities. Thus the National' The most obvio 


hotel bars and the. other- All-in .proposals may -Cgo Switzerland and has not through: even if it passes the 

• '"ar r^ 5 that tourists; buy from beyond -the standard- tonrfet. improved with age. parliament, it could be thrown 

• activities Thus the Natio n”! ' The most obviously active out by a referendum, and with 

: r.- — decimation of rtfie British ^ ha _ sw^-ttet tourist is the skier, with whom 8 per cent, of the active popula- 

7. rigent has been going- on ^unsi umce nas- the Swiss have had good tion engaged in the tourist busi- 

S-vs:« 5 ‘* : decade. In 1966. British together a senes, of-b^enures experiences. He spen ds more ness there is a goodly supply of 

.... ts spent almost 3ni. nights listings things -to do and .learn, .money, partly because the odds “no’’ .votes disposable for a 
VT- ,C .,r' iss hotels and inns. (what , while on' holiday. In one.of the are that he has more; partly start. 

.j.ii — _■ _ .. . . _ , 1 — i_ l : r. i _.u Hanna t k of ulniirl micht hlnw 


-. outranked only by the ^ summer visitors is in proportion difficulties with. In order tn 

I. J. r . «*«, and French, tastyear. to six, income from help both the trade and the 

. .’*■ : ---weie down to 1.2m. nights y, our * own - acownmpdat^^|r. j s - n j nverse proportion, tourist, the National Tourist 

^t.: 502,000 para nights).. >On ( ^ oyrses are, bate 4 m - . Another reason for going after Office has compiled a booklet of 

: ' r -' . ^strength of the January- pottery, carvmg and >r -the winter tourist is that there the sort of thing that is free in 

7 ''-"-Jv'at figures, which' COfver.tte- 1 ?" ^aire fewer competitors in the Switzerland. Contrary to popu- 

. season and most; .of the.- business: almost any country lar expectations it fills more 

' r' . 1 v : ier, they have fallen ' S^flss- ^if^!f;’arou nd the Mediterranean has than one page— in fact there are 

■“ ■' :> -ter 15 pet cent, this lyew: r—dressing - tot more ^ Swiss, but 33. You can watch Swiss high- 

• :: ere now only .sixth' in the .a® d .: f- few have any decent skiing land sports free of charge: one 

:-i : :;-e - fable of the ■ foreign- slightly . .mchj^ lo On the other hand, what of the spas allows you to drink 

. j.s of the hofel.trade proper. Tbat end. of ^ t.tbe : business..*®? competition there is is sharp, its health-giving waters: several 

V • - Germans come" first 1 -fot- been strugglmg;for some;years -, nH the s W j SS are not the cheese factories and wine 
: - tv the FYeridvAlnericaiw/.hr even decades: in S^iss. towns- Alpine resorts. cellars throw open their gates 

c»ns and.JXttdt m that, you can pf«m find former . h t was nne rea. (though one should not be too 

- .. *. .. , hotris of that :a:ass which )»ve : That no doubt, was one rea- fuJ Qf frpe 

:: ; 'beeii .converted' into administr?* -son why last season, for ^the firet arp open . ajr chess ant i hikes, 

. * . v %rlincT- - ’ * r . ‘ tive bufidingjs: l4»' Ion?* coni*; '^ me » S^iss winter seaso one resort being considerate 

. . .. run? - ^;.;rr-v-V/dprs» now -bereft -qf .th^r J* 0 ”* ' tha “ J ** enough to offer a choice between 

- ;.::." en the rise of the franc carpets, seem lend, them - ! " L? ul whole-day conducted outings 

, V. 3 ^ foreign, exchanges;.^ ^ ^ <£* ! tr *% b 0 ? and .20-minute Jaunts. These 


, .‘iedine of .sterling, these What distinguishes the new *wiou«oie to tnc srreu*m « specjaI offers apart , it is worth 
v need pitt ^uiprise- trend, besides the effort .to find ! f , the tourist's while to discover 

; But 4heSwi».aritfi6riaei a, compromise positiem- -between jstteng 11 . n *> ^ al ®° Jf°. ? whether- and when there is free 

i-. .!. ‘.V.t'e it is worth.tb^ vdiite:fiuttriauid'Md:|iad5age to * Jamng off of r admjssion t0 tIie museums not 

“■ .am up a propaganda, cam-- isT the attempt to offer visitoraf in .® “ e ® listed in the pamphlet: the Swiss 

v..: -:m: t Ami- t vjf with xn tneiA own country. 


: -ten that Switzerland ne^er the wish” to .'do r somethin! 

‘^Jeen a partie^axiy’^^J -.Tti^ Wua£ry i ,i ^ mS3i yi 

:■ --ry for touri^ and’o^rsr tions^^chjhtaihs/.lakey 
Wise marketing tactics— that hfiye pr^ervednp«3 


ing xnax listed in the pamphlet: the Swiss 

w.lhta helr\ own haTC Mme considm i.le 

Favourable exchange mos havo of con;emporaI j 

causea an mcreas.ng number of d ^ h icc of 

Swiss to spend >eir holidays admission is often high jt is 


fttraty abroad. 

towns Their already high costs have 
iaeval made Swiss hoteliers worry 


- 1 A~ hkv. fc.nn usually waived on one or two 

Their already h^h costs have iays a wepk _ 


• ■ 32 T-l About oh«* tlurd; pf Jthe Nor ddafit have the bdl irwfl$ impose 9 per cent 0lll . ^ an( j a t hair- 

.- "f-n tourists visiting' Siivitzert space for. hdrdeshf tourists. So VAT on the hotel easiness, dressers of course service 

;i 'io there dnt ^packasei touts,- the formul a v /chosen makes w hi ch th e trade re ^ens, J is not really free: a percentage 

. " ^ oes not get tbe impresEion ^ sense— ^and codld Kelp to con- add some 4$ per cent, to tm ^ added to the hill. But it 

: -Jie Swiss tonrist^ htanageis- trot some -ofr<he worst excesses bills guests would nave pay doeg a j Qt 0 £ uncertainties 

‘ ^ : .---ooking; for . growth ■ frojn of ~ mass- toarism— eveq though But Switzerland being Switzer- and mess ing about. 

‘ . . .V >;nd of the mirk«; instead the euckowilofck style of. tourist land nobody, can at present be W T Luetkenq 

' J. are trying- tofmeet the folk- art -flourished early in sure .that the proposal will go W. i-. LUCTKens 

. : 7 .• dual tonrist'haff -way." - - ; 


dressers. 


and at hair- 
course service 


messing about. 

W. L. Luetkens 



Compagnie IVlonegasque de Banque, 
Monaco, Principality of Monaco. 

Societe Europeenne de Banque, 
Luxemburg 

Swiss Italian Banking Corp. Ltd., 
Nassau, Bahamas. 

Swiss Italian Securities Corp., 

New York, U.S.A. 

Swiss Italian (Guernsey) Ltd., 
Guernsey, Channel Islands. 


BANCA DELIA 
SVIZZERA ITALIANA 


HEAD OFFICE' LUGANO, SWITZERLAND 

PHONE LUGANO 70111 
TELEX 73275 


J 



1873 


BANCA DELIA 
SVIZZERA ITALIANA 


Consolidated balance sheet total 
over Sfr. 2,800 millions 
Consolidated deposits (including trust accounts) 

over Sfr. 4,300 millions 


, - in deals are, (nr. offer from. ' 

*’• . ;.mber of resorts^ - vdth a .* 

' '“.prate for board and lodging 
• ■ ome . of the more essential 

__ .....extras-rbut Boi including ; 
to and -from the resort. - 
: :• •" ' Swiss National '- • Tourist - 
. . . has . collected . what Is' 

. in a serie/ of 'catalogues, 
whici ;4her' following. : 

' - Jes are taken : at . random: 

.. ^ ' [' nights' stay- :af - an -Engs- ' 
resort, welcoming drihk; . _ 

' ■*'.g. ski $ rhopl. «vehi pg. two 
: ;chooI or cross' country . ' 

^ lessons daily for ' six 
practice lift: Sw.Frs.407 
Jll board ixi T-thfr': hi^h : 

■ ,i, roprii ; with T»th- or : 

. r (about £1QD)« Or- tWo 

-ntiP&i in a northern 'Swiss town, I 
: “ S ^ T -lining drink^.-free. travel ,op - 
''transport, free admission: -- 
1 museums, collections, - 
" ies, castles, etc.^ museum 

and voucher . worth 
s.5 -for local purchases: 
£ n r s.139 on haXf-bcMuid wife 

;£34). 
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unced weakening of the _ « re alsp. prevented from buUd- 

( which for reasons dis- • BASIC STATISTICS holdings by a rule 

I might in any .case offer BA5IC 5TA - •.«*«“ . t0 floa ? 

-re than a passing relief).. — — T - hondis^es on the Swiss-capital 

, lal Bank oolicvffis so far' 'Area 15,941 sq. mfle^ market but insists that the pro- 

-fid :ted itself to intervening Popnlati^ " ~Um- ^ fm OTIst be everted «*o 

2 rkets to smooth lover the rfJ P p . swJteM5b 5T - 0 !? ^ 

itions — and not attempt- GNP ^ ^ TnS 

«e vain task of wrestling Per capita SwJrs^,594 tew ^ baying ud 

the .markeL Atthe same. Trade (1975): bonds, ^ut even the existing 

*£? “ ri *° impost* Sw.Fn.mbT ^w^e-'Sn re^i^t Z 

Zr'^tt^ZJv Emoirts Sw.Frs.S5.SnT only to- ttebMikers.lt is a sign 

^S^iSSSJSm-:' imndrts from VX. £vIU5T «f hHMU 

. Cm* « V*t oreipier. 11 ^ 

1 for years, been subject to — — ; — ; - . ... ; - 

•il negative intMest rate -of m-o^it-xiit - The -.effectiveness of the 

pjj# r cent. A ; loophole- £as- -_ S* 18 * .“**? . £1_ ° defence . is almost . impossible 

, P j£! >' . flocked up by limiting the """" to assess, iinoe there are some 

j-rfjl.' ■ forward positions at' 40 - . potent helical factors to upset 

-3 u >nt of what they were la tkm. That enabled him to have the normal Swiss pattern accord- 
r 5 m of 1974..' That is f ranca coming to ham, without jpg to which ..there should' be a 
a ied to stop as far aS^ pos-' having to hold them. large r yh>fbie deficit, a small 

-* f ^ so-called merrygo- The banks would resist a fur* evurent ahepunt surplus and net 
,r Tl \ a simple systems by ther restriction of forward deal- .capital, exports. The recession 
r3: 1 ' * foreisaer bougit Swiss/ing. hbWing ttat it-ta «d rajidly 

'■„-S ! for forwartf deltreiy and; service. necesM^. to expirters to Womr hn.Wt there 

.0^3^ hn -tfrip- - i-nnt-rnrt:- AnA-wnnnrti»rs at- a time of float- V/fis a viaib te. trade deficit of 

; Jl K^teftte^^S^r^ Forei^oere S* J^SOOe.whid, d* 


unced . weakening of thie — 

(which for reasons dis- ■ BASIC STATi 
I might in any case offer 
•re than a passing relief).. _- . 1 1 ” 

j lal Bank policy lias so far Area -i 15*94 
:ted itself to intervening Population . . 

2 0 rkets to smooth -ovW r the “cwp gw 

itions — and not attempt- ~ — ~-~ 

te vain task of wrestling Per capita • Sn 
the .market. At the same Trade (1975): 
t has tried to counter the r: 

lions- .of. the ..franc, as a. — 
j for speculative money. Exports bw- 

-rfijH'emental balaiices of non-: Imports from “UJL 
CHVnts held by‘ foreigners ExportsTo XJJK. 

I ^ for years been subject to ■■ _ ■ •-- - 

■il negative interest rate of 
Cijl3^ r cent A looptole- JtoS'.-. S* 1 * frw . 

r .plocked up by limiting the - 

frF ' forward positions at* 40 - , , 

> '3 _ *nt of what they were in tkm. That enabled J 


Currency; 

Swiss franc 


15,941 sq-mOes 
6.4m. 

• SwJFrs:145bn. 
~SwJTs^2,594 

Sw.Frs.33^bnT 

• SwJ , rs.33.4bnT 

UJL £710mT 
JL £711mT 

£1=SwJTs^^7 


appeared in the first half of 
this year, though the trend has 
now been reversed to produce 
a deficit of Sw.Frs.160m. 
for January - September. More 
detailed payments figures have 
not been- published for this 
year, but the way things are 
going can be roughly deduced 
from the following. The National 
Bank this year has intervened 
in the markets by buying up 
dollars' worth Sw.Frsll3.9bn., of 
which Sw.Frs.12.7bn. were in 
turn made available for capital 
exports (by converting franc 
loans raised by foreigners): the 
remaining dollars, equivalent to 
■Sw.Frs.l.2brt. were taken into 
the reserves which now stand at 
Sw.Frs.25bn. 

Swiss bankers reckon the , 
upsets caused by the temporary 
trade surplus to be a sign of 
the sickness which world reces- 
sion has caused their economy. 
It is a sickness some others 
would not mind a touch- of, 

W. L. Luetkens 


Of course money capital is important. 
But so also is creative capital... the 
know-how which comes from extensive 
research, the ability to conceive and 
develop a new technique, a new process 
or a new product, and to bring it con- 
fidently and successfully to the market. 

Inthe+GF+ group research laboratories, 
engineers, chemists and technicians ap- 
ply modem scientific principles to the 
solution of technical problems, piey 
develop new raw materials, investigate 
properties and characteristics, and test 
new processing methods under practical 
conditions. 

The results are many: better castings 
for. the motor industry, new techniques 
in textile production, rationalisation in 
machinery and plant construction 


through electronic control, and a lot 
more. Many patent and licence agree- 
ments throughout the world bear the 
+GF+ imprint. 

In the George Fischer Group research 
has a high priority, for discovery of the 
unknown is a stimulus to progressive 
development. 


+GF^ 


George Fischer Limited 

Schaffhausen, Switzerland 

An international engineering group with 
16 000 employees in three continents. 
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INDUSTRIAL 

INVESTMENTS 

The Canton of Fribourg 

in the middle of Switzerland 
in the heart of Europe . 

offers you: 

— industrial sites at very 
favourable conditions 
— temporary tax exemption 

- — one of the greatest employment 
potentials in Switzerland 

For further information. 

please contact: 

The Office for Economical 
Development in Fribourg 
Place de la Gare 39 
CH-1 700 Fribourg ; Switzerland 
Tel.: 037/22.90.80 


If you don’t have a 
branch in Switzerland, 
you could 
probably use ours. 

Banque Grindlay Qttomane. has a full branch in 
Geneva, ready to give you the benefit of its specialised 
local knowledge -and to help you with a full 
international banking service. 

So when you're thinking of Switzerland, we can 
be useful people to consult. And we're at your service. 

BANQUE 
i GRINDLAY 
OTTOMAN E 


7. quai du Mont- Blanc - 131 1 Geneva 1. Switzerland. 

Phone: (022)31.6600 

Cables: Grinotto Telec 22730 iCHj. 

Grindlay Brandts S .A., 

7. quai du Mont-Blanc-1211 Geneva 1. Sv. tzerland. 
a member of: 

GRINDLAYS BANK GROUP 

23 Fenchurch Street, London EC3P 3ED. 
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THE SWISS chemical industry Closely linked to the price based. TUe high Swi&franc esddus. -Tirrt of alt 9u$ . would] 
is current! v recoveries from question is that of costs. The’ rate, the growing trend within be a drastic sup iWtK drastic] 
the setback, the first in 20 years. high sdded-value nf Swiss the chemical industry to set up results for the econotoy; Hie 
which it experienced in 1975. chemical products, exemplified production facilities In or dose Swiss foreign trade- taigas, for 
Then output and turnover tell by the fact that the average to markets, the fact that it is example, is Sw.Frs. SJSjzl tin 
by some 18 per rent each — Price of exported chemicals is increasingly difficult to find new !9<o) in chemicals aztfohiernieai 
almost to 1972 levels in the case SwJEYs.-ll.37 per ks and that of sites in Switzerland /and " the products, with the Industry 
of production volume— and ex- chemical imports Sw.Frs .2 .37, 5 beer cost of manufacture in accounting for 32 j percent- of 
DOtt value by 10.7 per cent weans costly R and D. costly Switzerland have all been'total national .-exports iMs. year 
Switzerland lar*elv retained its production installations and advanced as arguments that the so far. while 8.7 per cent. of 
position o a foreign markets, but Processes and costly labour. The - mother country ” is played the country's industrial labour 
in manv cases at the cost of a development of a new pharma- 0llL . [ force are employed, in j 

rnn airier able deeree of profit- ceutlcaf ^ «t a company back chemical sector. Secoadly, pro- 

abilily sonie Sw ^-30m. and that or . ' • ductidn is felt to^S^ 

This year. thinus are looking CapaCltV >» «gMttloiiwl*b reswch, and 

nn aeain Tn the first ei"ht Sw.Frs^sm.. while each wui r • research in its turn, must : be 

^nths uf 1976 chemical exports take ** t0 ten >' ears t0 reach m ^ there are n0 reaI, - v financed at leaat in part" by 
L ldr lXu In all. something ma j or chemical industry invest- exports. -. . v . 

aromn for between 80 and 95 Ube *"**?***• “ s »* nt on meats currently pending in capacity. though. Is 

p^Tent of prXtton-werc resear ^ h 1 “ d . development Switzerland, at least not such as tending more and nioreto be 

117 per cent Ser than those by Swiss chemical con- wU l provide new capacity-. Tbe built abroad. Last year, for 

of the cnrresn<indin u period of cer,B ' A ^? uT Sw.Frs.3bn. goes j ast 0 f the big new plants ijuftance, Ciba-Geigy had: group 

last vear while Government " n an ? soc \ al would hare been a Vitamin C capital investments of S«dFrS. 

nrod.S bdi es strS L° indn!!t ^ s 64 ^ plant one of the world’s big- i,017m., of f which . -only 

Sureut in Ihe d flwt and ^eennd Sff^L ^ Sest, at a H off mann-La Roche Sw.Frs.399m. was spent on Abe 

p . I- - . t 11 ’ 30 ® per head. Also pro- vvnrks near the Rhine in Canton parent firm and its branch 


quarters was higher by J6 and duction tends to be centred in 


Argo via. But the project was works. The other Basle, giants. 


2! ISZSXSi*!*** Md up by local onrfromnenl,. Hoffmaun-L, Socte o*i &ndoa; 


s. « « ZZSttSZZSZ X *gg*JZ£ rs 

dyestuffs and plastics sectors, in j n environmental control. At ?° 1,er eJLr r -!L- 


parriadar. bare pdW no. of a, M MM. *mo U SSAS^J jSJS 

the recession first as they had cent, of the industry's invest- *\ nal £ There is as yet no he«l to 

meats went on environmental- montb. that ihe company has s ^ eTe K - as ^ 110 Qeed t0 


gone into the recessnm first. 


control installations. 


Profits 


John Wicks 


While in Geneva 
be sure to stop 
at the 

HOTEf, DW KHOXE 
S Gt.vm 
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Central, quiet location # 
ovgrlookin? the Rhone V 
river. First class. 350 ] 
bedrooms with every com- ( 
fort. “De Lux* 1 " private 
suites and apartments. 
Conference rooms. Private’ 
parking. 

Exquisite cuisine at the' 
•* Rhone Restaurant ” and 
the “ Neptune.” an 'air- 
condiuoned grtJI room. 

R A. Let idi. 

Adm. Gen. ilfgr. 
tV Glnuaer. Monoper. 

, Phone: (022) 31 S« 31 
| 1 70 lines) 

' Tele*: 22 213 
Chi: RUONOTEL Geneva 


Write: 

Hotel Da Rhone, 
quai Turrettini 1. 
r*:— 1211 Geneva 1, Switzerland# 


Machine 

remain 




Make the Most of your 
Ski Holidays ~ 

Go for (W)international 
Switzerland! 



Please contact your Travel Agent 
or the Swiss National Tourist Office. Swiss Cent-g, 
i Mew Coventry Slreet. 

Ldi iden W1 V 3HG Te! 01-7?4 1921 


lost interest For the time being. * ni ? 1 existing in 

the market having changed in Switzerland to foreign ;8iles. 
Primarily, then, the problem the meantime and a number of T * le . . r *T ier ^, 10 

is a financial one. Unlike some other offers having been f- T P3 nt * capacity _ abroad. ..The 
Yet the industry is still far other chemical producer received from potential foreign i n ^ usLcy . stre^es That ^ .auy 
from its former level. Profits countries. Switzerland has little sites. move abroad .must be based 

this year will he noticeably bulk manufacture and is less There are and wUl continue to c?Ui 

below 1974 levels and most ***** to the ups and downs ^ a nutnlrer 0 f rationalisation ^ SZt f toS 
member firms of the country's of the economy — even though ; nvP ctment>c though and nro- et rJ r A? “I speech 

Chemical Industry Association a real recession on world mar- , raise Ibe' added v£ne- 

resprd the.r curreat profit- ^ «p SftSTfflSSSTSfi^n 

same time, the chemical Qsures s <wea - is likely to be in product value reduction in the Swiss balance 

fie am,,n ^ other branches For years, now. the question rather than volume production. n f payments, surplus or in the 

“ e “ Wlss economy -has found jj as recurred within Swiss Despite the various difficuJ- pressure on the Swiss franc. • 
^at V 10 , economic upswing chemical circles to what extent ties, the leading chemical under- 

which looked relatively protnis- t j, e industry can stay Swiss- takings do not plan a large-scale 

ing this spruig has flagged 
rather in the summer months. 

So 1976 will be a better year 
than 1975 but generally noth- 
ing to write home about. 

One problem faciDg the in- 
dustry is that of prices. The 
massive appreciation of the 
Swiss franc of almost 60 per 
cent, on a trade-weighted basis 
since the Smithsonian Agree- 
ment has meant that it is in- 
creasingly difficult to raise 
Swiss-franc prices nf export 
items, even in the case of 
typically highly sophisticated 
products with traditionally 
elastic prices. Swiss chemical 
undertakings carry out a good 
deal of central research and 
administration work at home 

rather than in the field and are THE SWISS „, ac hinery. metal- industry relates now not so But the present situation . is 
very sensitive to tne slowdown work j ng and apparatus industry, much lo profitability as to the causing more and more cora- 
m ."i, C kS1!«j S mT t * which accounts for some 40 per more fundamental issue of bow panies within this sector to re- 

wl1 ' of tot al Swiss exports and employment levels are going to view the possibilities of setting 
Lorai-currency revenue. employs more than 45 per cent he maintained in the coming up shop . in other countries, 

. At the saine time, price jo- of , hp Swiss industrial work- year. Tiie high cost of the Swigs where production costs could 

creases have become a political forvt . suffering from the franc on foreign, exchange be significantly lower. Though 
problem in the case uf pharma- arit!r . effcclss of •|j 1e recession. At markets and . the resulting in- this could lead to important new 
ceuticals, which account for 4o a t i me when other sectors of the «ated prices for Swiss exports capital expenditure, there 
per cent, of chemical prodution Swiss Pl .„ nr , mv Mre looking fur- is undoubtedly one of the would, of course, be no diffieul 
nrofi^ n^rnin n « d h«.i l P Ln 1,1 •» a small im- main factors which has given ties in exporting their know-] 

i n h l nL P nm piov.»u»cru in business compared nse to this situation, as it is how through the expatriation 
considerable in ibt past, pro- W [h the prPvious vear . the for otiier sectors of the Swiss of a relatively small number of 
ducers are now worried lest 3t atisii« of the’ machine- export-orientated economy. But highly specialised engineers 

ErtHtaktettTtaSSS ««*W» not the whole who hold the keys to this kind 

Search ^ Tor ^ ^rse^' ^ story ' v . 3 ^ of success. But potential 

expensne rosea ren a cu vines. . _ _ . . Traditionally the Swiss eno- impact on domestic emoloy- 

On the contrary, recent history The second quarter of this • =“/■ '. h oteot levels is c easing concern 

in the important tranquillisers year, the mo^t recent reporting ***** ••JJ* ***” ^ covlrament “r£ 

sector shows that manufacturers period, both the level of new Government circles, 

may find themselves having to orders and tbe overall level of quality, at least in a limited • The average level of orders 

accept substantial price the order books dipped to their number of areas of sp^iMisa- in hand in the machine builtt 
decreases. Here, as in other lowest, levels tot ten years. The lion, and clients worldwide have mg imJu*tir._ at last reading, 
fields of chemical production, development was something of always been prepared to pay a was about /.t months, a l least 
companies are also faced with a surprise after ^' slightly im- higher price on average for -.o per cent, down on the mid- 
increasing price control systems proved level for the first quarter, Swiss goods meeting their re- 197f level, with tne textile, 
on foreign markets. Nor is the but it seems likely to set the quirements. In fact, weight for machinery sector suffering par- 
situation any brighter on the tone for the rest uf the year, weight (admittedly a very grpss ticularly. from cancellations^ pf ; 
home market where the whoie- and the Swiss association of yardstick), the price of Swiss expected orders. The position 
sale price index for chemicals machine builders sees little machine •tools on world markets Of the machine tool industry 
and allied products slipped chance of substantial new has traditionally been about also well below the average 
from 145.2 points { 1963=100) growth and is eyeing the po.s- double the price' competitors for the sector as a whole, while 
in the first quarter of 1975 lo sibilily of a second relapse into could command. . It is confi- electrical equipment manufad- 
130,4 This May. where it has recession in major industrialised denliy believed that even the turers and • those producing 
stayed ever since. countries with unrelieved gloom, present cost of paying for goods lar 8® turbines are 'doing reia- 

Almost three-quarters of the in revalued Swiss francs will tivejy better than the average, 
output of this sector, which not deter clients if there is a The .industry's own view-.of 
includes tPxiii* ' machinery, strong and genuine recovery in the current outlook is that thete} 
machine finds, locomotive en- the major markets. ^ no , gT U5S an i Ganges in 

gines. steam generators, electric the present difficult situation 

and electronic equipment, print- -pj . j UD ! 1 -. next year, and then 

ing presses. teSommunications RepUtatlOH only if there is. a marked upturn 

equipment and a "very wide . in the world economic situation., 

variety of other jrfoduct? is sold -Despite- banns no access to Tbe experts are then counting 
on the export mark*.; and such , sea ' Switzerland bolds a on- Switzerland s low rate off 
limited domestic' demand as fading position in the produc- inflation, combined with technkl 
then? is cannot have a great * on oF marine diesel engine: cal superiority in many of the 
impact oh the level of business. The P° wer ututs "Wtaed by product areas, to win back a 
The sicnifipqnt future of this one Swiss company 111(1 ^ satisfactory number of new 
^ ^ licensees account for about one- ordera. 

includes so me ^O companies, ''iT'oceS' In tbe meantime Sw “ 5 sales-' 

with workrnrvp, TTOguifi*froin ~ 'fo ™ w6oin*.| 

18.000 down 10 workshops em- 18 01 mope U3an clients m new growth areas, 

ploying less than 20, people, is . inrr Sales .to .oil exporting countries 

the relatively long Jag between Another outstanding example j uwpe[ ) -j 7y 75 per cent, last 
order and delivery.' This 4s, a* nf J vnmmandm» bw ws lead is year to Sw.Frs. lbn*. with Trill 
a rough rnl... in the region of ,n , Hour mill plants: the instal- ^ fat ^ biggest or thdsq 
eighi mnnihb. add- last year Jatiuns supplied by one firm countries Asia, Africa," 

when the whole Swiss economy bave a T0| '“* capacity sufficient Soulh America and the Eastern 
took tlie sburpetd rnosciln-e in U» s p rve needs of 5iKlm. European countries are also 
a s^neraiinn. miaehitu* build- people. The -. world a .largest “targets ..for : strong Swiss sales 
mg succeeded in iucreasiDg its* steam turhogencra Ling .sets are drives, backed up by Goverh- 
exports by 6.7 per wnt. to some . suroessfiilly produced ' -ni me nt -export risk guarantee 
Sw.Frs. l:j.4i,n. Even so* the Switzerland, which has .an ^0- programmes .' 
writing was cJeariy b? the wall, viable reputation for teeb nival The sector's' slake in tile 
The foreign urder >»bk in J 975 . innovation in this area. . . traditional industrialised client 
declined by 17 per cent, despite Other Swiss companies ere countries is slipping and wHl 
the best efforts -tot indnstry among the worlds leading to be compensated -for 
representatives t* obtain con- suppliers of electricity meters. e ise W here. The European Com- 
tracls at cost or even at a small- and control devices for heating m u n ity absorbed *43 per cent 
low. Domestic orders were and air condition D|, elevators of Swiss machinCTy exports in 
down by a full 33 -per cent. and sophisticated • textile 1973 ; 42 4 per cent, in 1974 and 
With the long: average rnachsnery . One Smss group 4Q 3 cent. last year. The 
delivery dates; even, the per- holds more than 80 per cent dec{inc ^ North America^ 

forma net* turned In in the firet °, f w ° ria J toiL 9*** position in the same period was 

half or this year-***!* en- cleaning and testing 

rouraginc. Export Ihcreased mem. . . ... ... . u ._ »._■ . . - . 

by -some fia per "''cent to With such an outstanding. . . Hawwff "U.K 

Sw.Frs.6Shn - reputation the projects foi 1 the:-:'' • . 

Yet introspection **“ IulAire hard ^ gfoomy. . • Gexsoa Cornsapondiera 


A Swiss bank 
: proylcringfullbanking 
sendees, iriciudihg: 

InvesbrrerittTianagernent for 
institutions and private individuals 

Mufti currency asset management 

■ - Foreign exchange dealing 

Bond issues, underwriting and 
private placements 

Fiduciary operations . 

: ' Documentary credit and 
. / \ acceptances 

The formation of trusts, companies 
- and Anstaiis for tax planning 
purposes. 

Kleinv«>rt Benson 
(Geneva) SA. 

tose Postal© 351, . 

Place du Rhone 2, 

• 7 1211 Geneva 11. 
Telephone: Geneva (22) 21 22 33 
J. Telex: 22431 

A member of the Kleinwort Benson Group, 
whose assets exceed £1 billion 
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GALERIE ROLLER 

Ramistr 8 ZURICH 

Tdl dl-47 50 40 Telex: 58500 



Jaftob Von Uutsdonck. Oil on wood. 2S x 41 cm 

- IMPORTANT SAXES BY AUCTION 

November 4 th through 20th, 1976 
Important Paintings of the 15th to the 20th century. Bellini, 
Lucas Cranach, do Cbirico. Derain, Flegcl. van Gogh, Hofcr, 
Kirchner, Kisling. Lea bach, Liotard. Mane-Kalz. Manni, 
Marquee, Matisse. Mird.Monticelti, Vallotton. Vernet, Vlaminck, 
.. .Voltz; Vuillard, etc. 

Important works by Dutch Masters of the 17th century 
-LARGE COLLECTION OF SWISS PACVTEKS 
Important collection of MODERN _ GRAPHIC ^RT 
RARE FRENCH FURNITURE of the 18th. century. 

-many pieces signed 
BRACKET CLOCKS and CARTELS 
important collection of FIREARMS 
Large collection of RUGS acd CARPETS. TAPESTRIES 
EUROPEAN PORCELAIN and FAIENCE 
ITALIAN MAJOLICA. OLD AND MODERN SILMSR 

- IMPORTANT JEWELS 

- OUTSTANDING COLLECTION OF ORIENTAL ART 

. i. ••. ' • ‘ ‘.PREVIEW 

October 21st through November liod 
After November 2nd. until the day. of the sale, appointments 
■ - ’ may be made for private viewing 

■ Large Uiust rated Catalogues 

- Furniture. Arts and .Crafts . SFr.25. — 

.. ... . . Pictures and .Graphic Art SFr.25. — 

■" s - Jewels SFr^O. — 

Asian and Far Eastern Works of Art. 

- .including Ceramics SFr.15 — 



Banque du Rh6ne 
et de la Tamise S.A. 
Geneva 


■j Telephone: (022; 21 67 II 


Telex: 22 640 


OUR' BANK- IS SPECIALISED IN: 

PORTFOLIO MANAGEMENT REAL ESTATE SYNDICATES 
INVESTMENT SYNDICATES 

,"j.. . LONDON BRANCH: 

‘ 167—112 Leadenhall Street. London EC3 4.VL 
‘ Telephone: 01-623 6036 

REPRESENTATIVE OFFICES: 
rC-l:.:..'- . Ltxgano — Bong-Kong — Sydney 



SWISS LIFE 

. insurance and Pension Company 

> t 9-12, Cheapside, London EC2V.6AL 
Tel: 01-236 3841 

Sv-! The largest mutiiai irfe assurance 
company in Europe with 
^ASSETS EXCEEDING £2,000. MILLIONS 

h ' - 7: ; V • Incorporotad in Zurich; Switzerland 
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Canadian corpn. profits expanding 
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PROFITS FOR 108 early-reporung 
Canadian companies totalled 
(979.4m. In the third quarter this 
year, up 10 per cent, from the 
yonr-earlier period, according to 
a Canadian Dow Jones Surrey. 

For the first nine months 
profits {or the 10S companies 
totalled Sl.S3m., down 1.8 per 
cent, from the corresponding 1973 
-period. 

. The strengthening in the 
. overall profit performance in the 
' third quarter reflected a sharp 
turnaround in the 13-membcr 
Forest Products Group, whose 
earnings totalled MOrl, compared 
with a loss of S19.4ra. last year. 

All U.S. markets were 
closed yesterday — Election 
. Day. 

The conversion of a large loss 
•In the 1975 third quarter to a 
moderate profit by Macmillan 
Rloedel for this year's third 
quarter was the major fartor 
although other large producers 
. including Abitihl Paper, British 
. Columbia Forest Products and 
Crown Zelierhach Canada each 
reported sharply Improved 
. results. 

Another factor in the improve- 
ment in overall earn inns was the 
two Steel companies — Steel Com- 
' pan v of Canada and AJgoma Steel 
— which had profits of 52$jz>„ 
more than double the 1973 third 
quarter level. 

Mines and Utilities also 
reported earnings gains, but 
■'Chemicals and Textiles had earn- 
ings less than one-third what they 
’were last year. 


For the first nine months the 
Forest Products Group had profits 
of 896.5m., down 26.4 per cent 
from last year, reflecting lost 
production from strikes earlier in 
the year and weakor markets for 
some products. The two Steel 
companies bad earnings of 
$S7.5m., down 7,5 per cent., 
mainly as a result of slackening 
demand earlier this year. 

The 22 companies in the Manu- 
facturing Sector had third 
quarter profits of 384-2m., down 
BA per cent, from last year. 
Sharply reduced earnings for 
Ford of Canada and, to a lesser 
pxtent, for Canadian General 
Electric, were the main factors 
which more than offset substan- 
tial profit gains for Alcan 
Aluminium and Dominion Bridge. 
However, because of strong gains 
For the group earlier this year 
profits for the nine months 
advanced 13 per cent to 8309. 1m. 

The nine companies in the Oils 
Group had third quarter profits 
of 8156.1m.. or 2.7 per cent less 
than a year earlier, largely 
because of. the continuing impact 
of Higher taxes. For the nine 
months the group gained 1 per 
cent- to 8498.3m. 

Utilities had third quarter pro- 
fits of 8112.9m., up 1.3 per cent., 
resulting mainly from higher pro- 
fits for Transcan a da Pipe Lines, 
Westeoast Transmission and 
Albert* Gas Trank, which more 
than offset a decline for Bell 
Canada. The gain for the nine 
months was 21.8 per cent to 
S360.7DL, reflecting mainly the 
effects of higher service rates dur- 
ing periods of greater consump- 
tion in winter months. 


OTHER MARKETS 


Canada again higher 

Canadian Stock Markets moved 
broadly higher yesterday, with 
all sectors again participating in 
the upward movement in what 
dealers said was anticipation oF a 
Ford victory in the U.S. Presiden- 
tial election. 

The industrial Share Index rose 
2.43 to 181.18. Banks fi.lB to 245-66. 
Base Metals 1.13 to 81.77. Western 
Oils 6.13 to 209.95. Golds 1.50 to 
2<tOJtO, Utilities 0.98 to 144.09 and 
Papers 0.17 to 115.97. 

Northern Telecom advanced S£ 
to $34}. Canadian Pacific 51 to 
827, Bank of Nora Scotia 511 to 
$44, Alcan Aluminium S \ to 325;. 

and Royal Rank $; to S28J. 

PARIS — Closed yesterday — AU 
Souls Day. 

GERMANY — Strong gains, re- 
flecting Investment Fund buying 
and a halt to selling by foreigners. 
Above-average gains were regis- 
tered in issues affected by the 
signing on Tuesday of a Copper 
Delivery contract with Poland. 

Metallgescllscbaft the leader of 
the German consortium involved 
In the Copper deal, were lifted 
DM9 to 209. Other firms invodred 
directly, or through subsidiaries 
were Siemens, up DM3 to 255. 
Degussa, up DM7 to 227, and GHH, 

up DM241 to 168 . 

Motors were good. Daimler rose 
DM4.70, VW DM3.50, and BMW 
DM2. Machine Makers averaged 
gains of about DM-L 


Among major Banks, Deutsche 
were up 'DM3.90, Commerzbank 

DM* to 174 and Dresdner DM2.6. 
Chemicals averaced gains of 
about DM2. Stores and Minings 
were little changed. 

Earstadt rose DM1. despite its 
lower nine-months figures. 

Public Loans put on up _ to 
DM50, ' with the Regulating 
Authorities selling DMOOiu. 
nominal of stock. Foreign Mark 
Loans also firmed. 

COPENHAGEN— Higher amid 
quiet trading. Banks were 
slightly . up, while Communi- 
cations,. Insurances, Commodities 
and Shippings all gamed groomL 

E RUSSELS — Domestic shares 
were mixed in hesitant Lradlng. 

English 'stocks mostly fell but 
German, Dutch and U.S. shares 
closed high er. 

AMSTERDAM. — Firmer after a 
hesitant opening. Demand in-‘ 
creased on speculation of a Ford 
victory in the U.S. Presidential 
election. . 

Banks and Insurances were 
better. Amsterdam - Rotterdam 
Bank were up Fls.1.40. Slaven- 
burg’s Bank FIs.4 and National® 
Nederhwden Fls-l-30. 

SWITZERLAND— Very steady in 
generally quiet activity. 

Bally Bearer jumped FrsJBO to 
L800 and the Registered rose 
FrsJQ to 1,005. 

Most Industrials firmed slightly, 
accept for KW Laufeaburg. which 
eased moderately. 

In ibe Foreign sector, Dollar 
stocks generally improved in a 
fairly active turnover, Dutch' 
Internationals were steady and 
Get mans firmed slightly. 

OSLO — Industrials and Ship- 
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AMd Labs I 

AiMressograph ... ( 
Aetna Lite & Cu, 

Air Prmlwli J 

Airvo.. 

A lean Aluminium 

Aleve. 

Allegheny Ldlm. 
Allegheny {Wer 
Allied Chemical.. 

Allied tfMiea 

'Allis Chalmers... 
Amu-.... 

Amerada 

Anivr. Airlines... 
Amer. Brands. ... 

■ Amer. Ur-adcait 
A mer. Cm...... .. 

Amer. Cyanemld 
A mer. Elec. IVw . 
A uicrimnEx pres5 
Anier.Hi.nic 
Amer. .Malssl ...- 
Amer. ll.4i.n.J 
Amei. Nat Lias. -| 
Aiucr-Maoderd..: 
Ar.icru.aD itures. 
.1 row. TeJ Jr TeJ-l 

AUK ; 

Ampe* 1 

A i«u.->*U'la..-._ ! 

Aiu.-iioi H.^king-i 
AiUunuer Uuadi.i 
A imoi Steel 

A -S.A... ...... [ 

Asa mem Oil. I 

Asai to... 

Arbland Oil [ 

AU. Uiehneld..— • 
AV'C 1 

Aid, ; 

Am- — 

Awn ProduuLs_| 
Balt Gas Elect ...' 
Bank America — < 
Bankers Tr. N.Y.I 

JQarber Oil 

Bealnnr Fitods ... 
B«cton Dickinson! 
Bell A Howell ....I 

Beildis I 

Beu£uetC-un£*‘B" 
Vcliueiiem diewl.! 
Blark A DeiAer..} 

ltouing 

Boise Cascade. ...j 

B-ficn _.{ 

Jtjrj- Warner 1 

iJranlil Int [ 

Unuan '.V....J 
Bristol Myers.....! 

Brit. Pet ADR.... 
Bruch way (I lass.. 
Bruno nick- 

Hueyrua Brie-.... 

Xuiu — ......... 

Butova Which-.. 
Burlington Nthn 
'Burroughs 
Campbell Soup... 
Ifraadian Rudfic. 
Canal Randolph- 

Carnation 

Carrier A General 
Carter Hawley.... 
Ca to rpi Her Tract* 

CDS..- 

C-eLanese Corpn... 
Central A 5.W.- 

Certain Twd 

Cessna Aircraft... 
Clwe Manlnttan 
Chemical Bfc.NV 
tbesebrjihPcmd.. 
CbeMte System— 
rnieatfii Bridge— 
Chromallcy— 

Chrysler — .... 

Ciocrama 

Cine. Mllncroa ... 

Cittenrp. — 

Cities Serviw 

City InreMang... 

Coca OjIs — 

Odpate Palm 

Coil 1 u Altnwa.J 

CnJarnWa Gas.... ; 
Columbia Piet....- 
Cum ltm>o( Am; 
Cenhostlon Knj{.' 
Cnmtr'tb Ktll»wi,{ 
Cnnw'ih Oil Kef.) 
Coram.SMelllteJ 
Cfitt. S.Y.J 
O.nwl Fr,,ri*„....( 
Consul Sat. tiaa.. 
Consumers P^wer) 
ConrJnent'lCi 
Coni InejitalOll 
Continental Teie.1 

Control Data ; 

Groper Indus.— .1 

CofipatRang* — l 
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Dana. — 

Dart ladustnes.. 

Deere — 

Dei R«t« 

Del tints. 

Dents ply inter-. 
Detroit Edison... 
DlsmajutShanirk 
Dluta phone..— . 

Digital Eipp. I 

Disney (Walt)— 

Dover Corpn 

LHta Chmioal 

Dresser 

Dnl'oui I 

Uyinu luusiries. 
“jlr Puriier...... 

Kssx Air Unes... 
Essiman Ki-slsk. 
Laiun 

e:.g A G 

b'l Pas.. Nat. lias 

EJltia 

Cinery Air Kr'glii 

Emlisrt 

K.M.I 

KnyeiEanl Min... 

E-murk..... 

Ethyl - 

Ku>in 

Fairchild Camera 
Frit. Dept. Suire. 

Firest.mcTlre 

Pst. Nat. Boston. 

Fleii. Van 

Pliutkote 

Flf. ri.la Poser. ...| 

Flour I 

F.M.C , 

Fonl Motor : 

Porenunt-Mek—j 

j 

Franklin Mint. ..j 
Freeport Minerals. 

Krudxaul 

Knqua Industrie^ 

U.A.F 1 

lien. Amer. inv.j 

I.ATX. rn.rn.wt 

lien. Cable 

lien. Dynamlcs.J 

Gen. Elect ric > 

General Poods. — | 
tienetai Uiila....J 
General Motors-! 
1 ie 9 a.Pub.LiUL. — . 

Geo. dlRnal 

Gen. Tel. Elect— 

lieni. Tre 

tie nesco. 

lieorela Pacific - 

c.etty on ; : 

(111 tour 

Upislrldi B.P- .. 
Uoudyeor Tire. .. 

GftukL 

Grane W. K. 

irrsnO Union 

Gc. Allan I’acTea 1 
li rt_ North Iron; 

Utevhmind ’ 

Inelwr —....j 

Grumman 

Gulf* Western,.! 

Gulf Oil ‘ 

Halifnirt'iii- I 

Hanna Minina..., 
Hamlsrhieser. 
Harris t '-irpn..— .• 

ffemr ff. / 

Hvllnr W. B. I 

Heublciu I 

Hewlett I’actanL 
H.ilMsy Inna—! 
Hnmniake 

H'ineywoU J 

H>/orvr..— — ■ ( 
Ho»p Corn Amer. 
Hutton S.F— ■ — • 
l.U, IiKtintriei . I 

in' a 

Ihgenoll Rand...! 
Intaml Steel I 

tnsllro - I 

IBM — { • 

inti. Flatora .... 
Inti. Hnrveetor...' 
Inti. Min* C-beini 
ilML Multltnoda.. 

Inm 

Inti, hwr...-...! 

IW --J 

Inti. Tel * Tel....j 
Invent.., — ^. J 

I lows B«I —I 

1L" I ateruatlouaJ.I 

Jin Walter — { 


Johns ManviUe-- 
Ji.'hnson Juhnnun 
■li.ihnioa Cuuiwl. 
•loy JUauisciuR 
Ksber Aluminm 
Kaiser InduKries 
Kaiser Steel 

S*.v 

KHimri.su | 

Kerr Mn^er 

Kiilile Walter—. 
KIniherlv Clark.. 

Kop|*rs’. 

Kiaft 

Kn»gi? 

Kri**r Co 

JstilStiauss- 

Libby (J* Ford...' 


Liggett Group.... 

UlyiNUt — 

Litton I Drill kt 

Ua-kbect Aircraft 
Umr Mar luds.. 
Lin^ I slam I liil. 
timisuna Land... 

Lni>noil 

Lih-L v Si.ircs .. 
L'kes Yuunjtst'wn 

'JaeUlllau 

Uiwy B. a . 

Uirs Hanover. ... 

Mapvu 

liar* thou Uil_. . 
Marine Midland. 
Mamhall Field.... 

May Dept. Stores 

MCA 

McDerniulL....... 

UvDunaell Draia. 
McGraw Hill — .. 

Merck 

Merrill Lynch .... .1 

MUM. j 

MinnMiru; * Hie 

Mulril I'utp I 

U'luwuu 

Morgan J. P. 

Muuiruia I 

Murphy Oil ' 

Naldsoi 1 

Tinicn Chemical . 
NstiniuUCan j 

Nat. Di-nllem.... 
Nat. Seriue IndJ 
.National SI eel. -i 

N'aiumai • 

NtiU 1 

N'epume lui .. .1 
New bOK-SD'l KIj 
N ew EqglandTelJ 
Nisgua Mohawk 
Nlauan Share. J 
N. L. In JiLalner J 
Nirttul LA. We&lernJ 
North Nat. Gan...- 
Nilan Suivs PwrJ 
NiJiwirn Aiilinas 
N Unrest Bsntura 
N'.ifluti sisimi ....1 
Osn-leuMi Pet ml 
D 51 IV.V Maiher...J 

[ uhiu Kiiison 

Dim j 

Overseas Ship. ... 
Owens G. Tiung 
ijtn - os Illinois .. 
PaciHuGas...... - 

Pnc-Liutitintr,.... 

Pac.Pwr. i U.... 

PanAm Wo’ld.tir 
ParkerHscuulin- 
fcib.ilv Gal ion. 
(Min Pw A Ia-,.j 

Penney J. C I 

Pennrj.Li 1 

FisipkuDnw I 

Peoples Gas..— . 
Pepsiwi - I 


Pirkln Elmer—.] 

M 1 

Pfizer .j 

Phelps Dodce } 

Philadelphia Elec 
Philip Mnrris.. J 
Phillips Peirul'in; 
Plehwndi Inter ..i 

PllKuirv I 

PdneyBnwin.... } 

PHlwu 

Piuswy Ltd AJDii, 

PolaroHl H ‘ 

Poreinaa Glee I 

PPG Imlunriea.. 
PncterOamWe-l 
Pubrfvri.iawt— 1 
Pullman-. ...... J 

Pure*......, ■ 

Quaker. (H>a ] 

ItapM .American.. 

Raytheon- 

KdA 


Keiuliiu; Steel.. 

Kei-Ioa ; 

Reynolds Metals^ 
KeyUulds iL J_. . j 
Ku h'ciuus McnvH 
Rick well Inter ... 1 
Robin * Haas.....) 

Royal Lhiti.ii 

Uiiwi Togs 

Ryder dyvlein. .. 
daieway Muftw.., 
at. Joe Utnetals. 
di. iMeis Paper... 
Sauta re I ndt^.... 

naiil Invest 

aaxoQ Inds— ...1 
Sehlitz Brewing^ 
Schlumber^er. • 

5CM 

Sena Paper. j 

Xririll Mir ! 

■ScudiTr Dm* Vest] 

aea Containers...; 

Seagram 

•searle iG.D. 

Sears Kiadiuck.-. 

SEDUU - 

Shell Oil 

Sliell Trans fair:..- 

Sirius! ...... 

SuimtieGirv 

iiinplu-lt) Pat...' 

sinqer 

>ilrtrr>o 

Smtlidonn 

»uitheriil'«l. f>l. 

9ouIbern C ■ 

St tin. Net. Uvs.... 
■xiiitliem IVifa-. 
-mulSirriiltaww'i 
S*.«ult|ian-(.— .... j 

speny Hudi 

Sla-rry Ran-1 .. . j 

S^.iiU _..i 

?Lan>Urd Brand, 
wl l Mlk!li<imM : 
Std.iiil Indiina. 
'III. Oil Oliii, . .. ( 
bt.iiill Cfiemica! ' 
Sreriing liny. 

Sliidenater 

sun Gi • 

SiiihfoimihL 

ii uiea : 

lainty 

La.-luiL-uliir — 

Ii-blniinx. ........ 

leirilvne .. 

Ide* ; 

teuneeo ; 

resum Petroleum: 

Ivuru 

TeavRuli -? 

Texas Inarm ■ 

Texas Oil A GssJ 
rexaa Utilities.—! 

Time j 

[Imes Mirror ..... j 

Timken j 

Trane — ' 

I'auuHnerK* 

Trans L'uLob 1 

Tramway Inr'rnU 
Trans « jrbl Air.i 
Traveler* 

rnComtaentlai .J 

T. K-W 

iAh Ceuiurj'F-jSi 

UAL. 1 

UAKUO : 

Util - — : 

LOP ; 

Unilever M>| 

Unilever NV .... ' 
Ij'niun UaiH.ai'^i„.i 
L’nuia '.'siU-B . 1 
Ur, urn t-.inni(-r L , , 
Uumii 1 m Lau. . , 
L'dii-d l 1 a*-llle.... 
i.'iiitinanierfc*. . ; 

I'mniVnl 

Unitrii ISrait-ls .. 

L lifted 1'iqi.,.,, 1 

U"L Bancorp , 

L.S.IiV:-ilO| L 

j L’s, iirl'irtnes....l 

L‘b. b!u«. 

L's. striH — . . _j 

U. TcchBoia&ie*.' 

Utah IM7— ! 

UV li)ilud(iri,.„t 
Virginia. LI ret 1 

j Walgreen ; 

Warner l‘»mnia_i 
Wamer-infiiberi. 1 

Ikeils-r'arjtO, j 

Western Bancorp. 
Western V. Airier] 
V-'wiero Union...; 
1 Wesunsh's Elect- 

Wmfvarrj 

WeypriMwyr ...1 
Whirl pod 
WhiteCon*. [mis.. 
WiillanvCo. — 

! WlarsmsJn Elects, 
w..«|werth, ... . 
Wyiy [ 
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•JUKI tan Dv »..._i 

..•■iniiiiM | 

(.sills, lid' hurst ... 1 
■ .'uiiaumorUas ...* 
UiMwii Rich ....! 
Uwx-a IteM-un-ee-i 
Dviusun Mines... 

Ikmw Mines I 

Dome Petroleum 
LViminlnu Brtrlgtr 

Ihimtar — —j 

Dufunl — I 

Pali-on'f'e N'L-kel.! 

Furd Mul or Un.j 

Gensiar —I 

:>utni Vei'wkuile- 
Unit Oil .Canada.: 
HavKerSiii. Can . 1 

IbiiiiiiRcr J ' 

U'-uue OH ■ A 
Hudson Bay Mori 

Hud sun Bay j 

U.ntMO Dili Us" 
I.A.C 

1 masco ] 

Imperial Oil | 


Inco — — > 

indal 

Ifilaoil N'at. Gas. 
Ini'iiry PiicLiue 
Laurio'i FinC-'lp 
U'bJjiw L'lua. 'B'. 
Uv'mill'm Ulieatl 
Massey Kenpisun 
di-liu vre Purimr 
Uinsi . . 
N-wanila Mines... 
Nurven hiierey — 
.Vtbii Teiccum 

, Numw Oil * l iar 

OakwiRid reirim 

Ranfic Cupper M; 
iVilicPWirdletiml 
Pan. Can. Pel 'Hu: 

Pair DU J 

Ptojih-v lK>jit: S .. 1 
Place Gas V Ui:.J 
I'lavei'Devel-itmii' 
hmwl'orpjnit'ii! 

rirlee— I 

Q uciaa: Mur^oix 

UaiiRvr Oil j 

lined Bliaw 

Uiu AiRi.an J 

ttuyal Bh. ot UsnJ 


Ruyal Trua ..I 

njicniia- - 

Shell Canada 

dherriali. M:nn 

iiriein O.G 

Simpson .. 

Died m Canada .. 
steep Kuefc lnm_ 
simnin^laie Oils 

Talnirp 

Teuco Canada-.. 
rtuonbi Dum-Bk. 
CranMNm PliuLo 
TrxiavJJuuntUiI*' 

Truer. — I 

Union Gao 
United Cor po "Hi 
Walker Hiram....!. 
W>* Ci wai Trams 
Western Ctu — 4 
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MONTREAL, Nov. 3. - - 
pings were quiet, while Insurances 
and Bankings were Irregular. 

VIENNA— Gains and losses' 
were about even,. Breweries lost: 
ground. 

MILAN— Storks gained ground, 
in modest dealings, wftii operators 
encouraged by, prospects " Of 
Govern meni measures to relievo 
industry of some social security 
and other payments. 

HONG KONG— Slightly higher 
in sluggish trading. • - 

Hong Rone Bank were up . 20 
cents to SHK18.00, Hong Kong. 
Land 5 cents to 6.70, Hutchison 
2J cents to 3.15, Jardfue 10 cents 
to 16.90, Swire Pacific “A," 15 
cents to 9.15, Hong Kong Tele- 
phone 20 cents to 26.00 and Hong 
Kong and Kowloon Wharf 20 cents 
to 15.00. . ... 

TOKYO— Lower in limited trad- 
ing as investors awaited the result! 
of the U.S. Presidential election. 
Volume. 180 m. (230m.) shares. 

Foods. Paper-Pulps. Chemicals 
Housing Related Issues, Heavy 
Electric Machineries and Motors 
aU lost ground on liquidation, 
while Electricals were mixed.. 

Nissan Diesel lost Y36 to 361. 
and Toyo Radiator Y19 to 400. 

Toho Real Estate moved up Y42 
to 492. Xnilya Y3I to 41& WacoaJ 
Y30 to 1^70, Akita Bank Y30 to 
2.650. Me ltd Sstngyo Y23 to 499. 
House Food Endostrial Y20 to 
1.770, Shine! Y20 W 375 and 
Matsushita KotobnH Y20 to 1,920. 

JOHANNESBURG— Gold shares 
were barely, steady in quiet trad- 
ing, following lower bullion In- 
dications. . 

Mining Financials' were quietiy 
firmer, Coppers and Platinums 
were very quiet, while . other 
Metals hardened. 

Industrials were dulL 

AUSTRALIA— Generally higher 
led by a recovery in Uraniu m s, 
but trading slowed towards the 
close. 

Peko-WaQsend rose 5 cents to 
3 A3. 90. and EZ Industries 7 cents 
to SA3.15, but Pancontinental last 
20 cents to 3A0.50, 

Queensland Mines were up 
7 cents to SA2 05 and Western 
Mining 3 cents to SA1.58. . 

Bank of New South Wales 
improved 11 cents to SA4JB&. . 

BRAZIL — Closed yesterday — 
Memorial Day. 


NOTES: Overturns orwea shown' 'DeHn> 
-xctude 8 wemltHn. Belaiao dlrMtodf 
ire after withboMItu us. 

0 DU34 denom. unless orherwlaa stated 
9 Pus3H dfenoa. unless otberwlse stated 
A Kr.lOO deoom unless otherwise mated 
+ Fra j00 denom. unless otherwise stated 
2 Yen 50 denom. unless otherwise stated 
S Price ' at time of suspension 
u Florins, b Shi run ns. e Cents. ■ d Drat 
rfend alter pendlmt rfe&ts and/or strip 
issue, a Per share.. I Francs. o-Grass 
div %. h Assumed airidend after senp 
ind/or rights issue, k After local 
rases. m% tax free, a Francs: tadudioa 
Umiac div v Mom ia share. spHt » Div 
and yield exclude special payment, i tndi 
rated dir a. Unofficial trading v Minority 
holders only u Mereer pending. * Asked 
• Bid I Traded t Seller, z Assumed 
xr fix rhth ts. xd Ex drvfdewf. cc Ex 
scrip Issue, xa ex afl. a Interim since 
increased. 
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60 points on - the day. Business -2S5 "per cent.-; 

wM gwerelLv quiet abe^ orthe w ' i^SUSSSi 


US. Presidential wlaction. while ■ 

the arrival in the UJC of officials . haOIsV^ftwaunc*' . 

from the; International Monetary. • .t|dmfl|." ^ 

Fund to negotiate ^ Britaitfs pro- - 'i Rr; 

posed loan:.may have contributed *. - XL Gffli Iff }J: r~ 
ro .the tow level of .trading in the r _ ^ rjHVV ;.fc - ■ ; : 

The New York- • market was. ® 4 .. - ' * 

closed for the 'election and- Paris - 1 1 . ... ■ ?.: 1 . 

was also shut for another religious -1 ' ; JVjJ 

holiday.. The pound opened at . I . . if lr ’’ 

SI^960-L5^0 and fell to 3L5^»-. LLa tt. 

13845 in' the early afternoon. The- • »'>■“ . 

rate touched' $L5870-1.5880 laier^ ■ ■ __F> jj : RV l ^ 

and showed little reaction Ur pub--. ?*“ . 1 | ; J -- ’ 

Ilcation of the UJKi officii reMwe ; . | VI . < .= 

figures, easing slightly to tl5860" ^ J/;' 

Sterling’s: trade- weigh ted _f7er- > •• i-. ■ 

age. depreciation smee the Wash- r ItCT ^ 

ineton Currency . Agreement "V. jun 30L-MXS 1SBK OCT MOW- . 
D««nher - 1971, as calculated .'toy . . . •- , 

the Bank of England, narrowed to r_- 
47 G per jCeitL from. 47J per cenU SPECIAL DRAWING 
after standing' at 47.7. per cent .at. . r ■- 
noon and 473 per cent in ^ early fuGHTS RATES 
dealings. ■ -■ — = — 

[ Discounts on forward_ .^erllng' vne'opR-.'ui. : •; ; Nov. 6. '• , • ' "9*- 1 . - 
against the dollar continued- To .. .wnMnu 0.727142 

narrow. i SSw „ 1-15412 

finished at 5.63 : cento discount - 43-6623 

compared with 5^5 emits, discount uuuwmbmvk 3.77780 : 8.77823 

P ^Mo st*^Iu"ropean currencieB J were" H 04 SJ ' 'MOW'' 
steady against the dollar, tat the jMSSjife-' ISmf- «JM»30. 
French franc gained ground, pro- ' 3 ***/*, Krom- 4.8635a vsa&M _ 
bably as a result of the 'doinre wnm twunv i -g-sigye a.ao^ o — 
of the Paris market . '~.rrr VvaiiM' » f5r cocz«ocVs> uamn - aw 

Gold fell Si to S122frl231n: quiet 50SJ.M calCHlxted by t * I nt e nrati oUal 
trading. The krugerrand closed at Monetary Fund to waattogton.; . 
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\RMi\G AND RAW MATERIALS 


< arinland 



^.lj$)rices 
till rising 


.-S 
~ 'a 

• ; 32 - 5 


c» 

uii-; 


.. s i 2s . i Our Commodities Staff - ' : 
v>. fiS LATEST index' of farmland 
^ c y7 prices suggest that -the 

'' l ' ss '^; tdy increase in ; land prices 
Jeiit - in recent -months is 

•t .. tinning, the Ministry : of 

»-... IcnJture said yesterday. 


•- f rolling -average for land 

" ■' '^y-t 1 with . vacant:, 'possession 
’’ *4V the three months to the 
. a#}. of September- was £625. an 

il ' for the 46i60ff aeres. sold in 

?* - • iu transactions. The index stood 

— — --lv5 


-iGN 




ew p 'a September last year the 
^ c H4(^rage price was only- £476 an 
and the index was. 67. Tbe 
£.e year for the index was 1873 
>jh it stood at J00. 

^ **»eteils of the farm land;, salts 
collected' by the' Ministry’s 
'-.^Msory service and the AgrieuI- 
Mortgage . Corporation- to 
• ‘i'Vide up-to-date information 
price movements... '- 


'..7] j' 


Canada wheat 


! 

’t" ■ WINNIPEG, Nov. 2. 
:ru -- tJj:.NADA will supply Japan with 
’m- tonnes, of . wheat . and 
_ 0The * m*J- 000 tonnes of barley iduring 
~ ~ — -7*7. the Canadian .Wheat Board 

• .ti.-J.jig.tfl. - • r 4 -■ ■ ' 

jii^rhe agreement jwas . reached 
i :! V- flowing discussions , In Tokyo 

• i*’::2!ti./ :iween senior representatives 
-■ - : H the Wheat . Board, and the 

.. ^an;Food Agency,: .-..V 
j • 'ai,'* » Meanwhile in. Tokyo a fore- 
' that Japan was - likely to 

' • • o; ‘.jj’ee a poor rice crop this /year, 
i>- the first time in .five ye vs, 
' i ne from" the' Aerlcultnre- 

‘•iiir rertry Minister, . Mr. . Buiehi 
jthi. 

. Mr. Oishi said his Ministry’s 
al survey showed the rice har- 
... ,7?t this year win amount, to 

♦ > . -\-:77Sm. tonnes, compared with 
- ‘ 1 year's bumper crop. : of 

1 m. tonnes, due to the-abhor- 
AARD rates 1 lly ro °l weather which caused 

^.spread of plant diseases, and 

• typhoon damage. 

' uter . 


:. - "r-: .. : U.K- PLATINUM 
*•* ; PRICE IS €UT 

• '■ V Engelhard ' Industries ‘ con- 

j!;..' . med it has pul its . v tT.|G 
itlnum price to £103.08 per 
■ ■ ■ »y ounce from .'£108.00 foMow- 

7 7 5 : ? the cut in .the world price 
7/ ’. platinum announced last Fri- 

- • -y. . 

-However, UJL prices., of .other 

itinum group metals , have 


VI 


en adjusted upwards. In view 
• ~ the decline in sterling: Pai- 
j/iium goes up to £S>:00 per 
.. nee - (previously • £33.25); 
."dium £190.50 - <£1S2>, and 
:- 5 Jdium to £264 (£242.50)r : i 


EEC threat to British 
meat products industry 


BY JOHN CHEHRINGTON, AGRICULTURE CORRESPONDENT 


BRITISH CONSUMERS; who 
traditionally- turn to manufac- 
tured beef products when fresh 
meat Is expensive; were being 
dbnied essentia {supplies* due to 
the Common Market's restrictions 
on manufacturing “beef imports 
from third countries, according 
to Mr. Bill Newton Clare, chair- 
man of Use Bacon and . -Meat 
Manufacturers Association. 

' Speaking - at the' inaugural 
lunch of the 'association In Lon- 
don yesterday, he. pointed out 
that continued suppjie§ could 
not ’ provide either the- .lean - 
quatlty, or the quantities, needed 
to make .the traditional British 

products. SO' instead processed 
products have to be Imported 
from the “third countries who 
should be- supplying the beet' 
Unless something could be 
done which, '.would, lend V to 
moderate consumer . prices and 
keep meat processing plants In 
business there -would inevitably 
be further closures. So ; far 15- 
per cent of- Jibe industry’s labour 
force had been made redundant, 
and this could hi only “the tip 
of the iceberg." . . - - 

For more redundancies.' must 
Follow unless there were changes 
in. tbe way the subsidies ; were 
collected or a devaluation of 
Tbe “Green Pound:’’ Heunder- 

linea. The serious threat, to the-- 
pig meat industry,'^ a -flood of 
Imports from Denmark and .Hol- 
land, assisted by EEC. Monetary 
Compensatory Payments which 
amounted to a subsidy -equiva- 
lent to £9 for every pig produced - 


to those countries above prices 
receivable here. From this 
month these subsidies would go 
up to the equivalent of £14 a pig. 

He appealed to Mr. John Sil- 

♦ e Minister of Agriculture, 
to do something to prevent tbe 
complete dissolution of his de- 
■ j 01 , 8 an< * demoralised 
industry. 

FROM THIS quarter onwards 
supplies of beef and veal will 
be lower than in the corres- 
ponding quarter In any year 
since 1970 Mr. George Howard, 
Meat and Livestock chairman, 
said yesterday. 

"The Commiss’on warned 
the Government that the with- 
drawal of supoprl for the beef 
market 2J years ago, which 
coincided with a large supply 
of box' and particularly In- 
tense economic difficulti es, 
would result In a loss of con- 

• naence and a downturn In beef 
production. 

“I am afraid ths* the Com- 
mission was right," he told the 
MLC beef conference at Har- 
rogate. 


In reply, Mr. Silkin showed he 
was aware of the. serious threat 
-to British production and 
claimed that the EEC Commis- 
sion had now accepted that the 
Green pound” and the method 
of calculating pigmeat MCAs 
we^e entirely separate Issues. 

He S8id it was oow up to tbe 


Record Brazil soya 
forecast 

*7 S' R, ° DE JANEIRO. Nov. 2. 

Ground conditions in Sao 
Paulo are on the wet side, but 
there is at least a month left 
for planting and no cause for 
concern at the moment the 
sources said. Conditions in the 
ma ! n growing areas to the south 
are satisfactory so Tar and some 
beans have been planted in 
•north and west Parana. 

Elsewhere in the State and in 
~Rio Grande do Sul planting will- 
start seriously as the wheat 
harvest conies to an end In the 
coming weeks. 

- Sources at the Brazilian 
Federation of Wheat and Soya- 
bean Co-operatives (Fecotrigo) 
in Porto Alegre said they esti- 
mate Rio Grande do Sul’s soya- 
bean area will rise about 220.000 
hectares to 3Jmr and production 
almost 10 per cent, to nearly 
.5.5m. tonnes.. . 


Council of Ministers to recognise 
that the S per cent, cut ln the 
pig meat MCAs recently negoti 
ated was not enough, and more 
should be done. 

Mr. Silkin reiterated that 
simply to devalue the “Green 
pound” even to a limited extent 
would represent an unacceptable 
threat to the cost of living. 

It would certainly lead to 
higher prices for consumers but 
would it really assist pig far 
mers- They would be faced with 
increases in feed costs which 
might well erode any benefit to 
them from the reduction m MCAs 

There is no doubt that the 
present method of calculating pig 
meat MCAs does give Dutch and 
Danish farmers a considerable 
advantage when exporting to this 
country and if. the Community 
could be induced to base the pig 
meat MCA on the cereal feed 
cost this subsidy would probably 
be cut at least two thirds. But 
this move would be very strongly 
resisted by both Danish and 
Dutch farmers. 

The answer is not as simple 
as that because the change 
would not of itself assist Britsh 
producers. Danish bacon is 
already selling at a premium 
over home supplies and unless 
means could be found of rasine 
the price of British bacon with 
out reducing consumer demand 
no measurable advantage would 
necessarily accrue. 

The consumption of bacon and 
ham has already fallen by 28 per 
cent over the last four years 
and a similar trend is observable 
in other high value livestock pro- 
ducts. No amonnt of . fiddling 
with “Green Pound” or anything 
else will reverse it. 


BRAZIL STANDS a good chance 
of producing a record soyabean 
crop ‘in about six months trem; 
now;, givgo reasonable / Weather,' 
trade sources said.- /; 

• -Encouraging returns botb on 
exports end the domestic mar- 
ket -this year are expected ' to 
stimulgte /plantlng.- .whieb-- has 
just’ started, ’sufficiently - Jbr>10 
jto 15 ' : per cent ' •production 
increase tins year. ' ^ ■ ■ 

There Is still disagreement, 
however, oh the sfee of thii year’s 
crop, some, putting .It bdow.llm. 
tonnes, and others .-at: . around 
11.3ih: Consequently estimates 
for. next. y'eari. crop_jearyi.from 
iipder 12m. tonnes to T 13m. ' 

. . Estimates 60 far' are based 
mainly oh; planting in tent ions,. 
th : s year's satisfactory harvest 
and marketing- performance, and 
generally “ bullish ” Ideas . about 
^soyapeqn prices. . v -ft- ?’■ 


Australian meat 
for Russia 

By Our Commodities Staff 

THE SOVIET Union is to import 
large quantities of the type uf 
meat that the EEC ban on third 
country imports is preventing 
from entering Britain. 

Thomas Bortbwick and Sons 
announced yesterday that it had 
signed a contract with Prodin- 
torg, the Soviet importing 
agency, to supply 6.000 tonnes of 
carcase mutton and 4.000 tonnes 
of boneless beef from Australia 
over the next four months. 

The total value of the contract 
is. put at USS9m. to SlOm. and 
the company hopes further con- 
tracts will be obtained from the 
USSR for additional supplies for 
shipment next year. 

Meanwhile Reuter reported 
from Buenos Aires that negotia- 
tions are under way there for 
the export of Arsentine meat 
and grain -to the USSR. 


Vegetable 
prices 
check plan 

Financial Times Reporter 

TO PROTECT consumers 
against unjustified price in- 
creases arifflng from the 
drought, the. Price Commission 
Is to monitor prices and 
distributors’, margins on pota- 
toes, cabbages, canltdowers. 
brnssels sprouts, carrots and 
turnips throughout the 1976-77 
season. 

This was announced by Mr 
Roy Hattersley, the Secrelary 
of State for Prices and Con- 
sumer Protection, i n the 
Commons yesterday. 

He also told MPs ihai he had 
Instructed the Price Commis- 
sion to keep under review ibe 
retail prires of dehydrated 
potatoes .m»d . other foods— 
rice, pasta, and frozen and 
canned pres— to which con- 
sumers turned last year and 
might turn again this year to 
replace those in short supplv. 

Mr. Hattersley explained that 
this artiou was ^ being taken 
because this year’s potato crop 
was likely to be no greater than 
last year’s and because or the 
possibility of relatively short 
supplies of some other outdoor 
vegetables. 

The Price Commission had 
been monitoring prices and 
distributors' margins on pota- 
toes since the beginning of this 
year. No evidence had emerged 
from the. Commission's reports 
to suggest (bat distributors had 
taken advantage of the con- 
sumer. 


Sri Lanka tea 
exports fall 

• COLOMBO Nov. 2. 
SRI LANKA'S tea exports have 
fallen this year because nf a 
drop in production due to poor 
weather and bad packaging, a 
tea trade spokesman said here 
to-day. 

The shortfall in nurput is due 
to ' bad weather. Production 
reached 144.7 kilogrammes in 
the first nine months of this 
year-^20.4m. kilos less than dur- 
ing the same period last year 
A Ministry of Plantation 
Industries spokesman here said 
reports from the lea trade in 
London bad spoken of the “de- 
plorable condition” of the tea 
chests arriving in Britain. 

Sri Lanka’s Trade Commis- 
sioner in London, who had per- 
sonally seen the unloading of tea 
at London docks had found that 
the wooden chests “were burst- 
ing at the seams 3nd tea spilling 
all over the ground.” the spokes- 
man said. 

A committee investigating the 
reasons for the faulty parking 
had discovered that certain pri- 
vate sector manufacturers of 
chests were using their quotas 
of aluminium for other indus- 
tries, he added. 

Reuter . . . 


WORLD FOOD SUPPLIES 


Unexploited value 
of tropical plants 


NIGEL CARSON IN NEW YORK 


HUNDREDS OF little-known 
tropical plants, many of them 

endangered species, may provide 

insurance against agricultural 
catastrophe and even new 
sources of essential industrial 
products, according to a panel of 
prominent American botanists. 

Mankind’s narrowing reliance 
on only about 20 food crops 
alarms scientists who have con- 
sidered tbe possibility that 
disease, perts, or climatic change 
could wipe out one or more of 
tbe cereal, root, and legume 
crops that arc tbe staple diet of 
millions! 

Tbe so-called “Green Revolu- 
tion” may even have increased 
the hazards as farmers have 
turned to a limited number of 
varieties of high-yield but per- 
haps not very hardy crops. 

As 'many as 3.000 crops have 
found their way onto man’s table 
in the past, but it was European 
consumer tastes during the 
colonial period that largely 
determined which ones were 
grown and bred for improve- 
ment 

In many cases native tropical 
crops were supplanted, some- 
times by foods which were less 
nutritious. Scientists suggest 
that if similar breeding efforts 
were devoted to increasingly 
rare tropical plants, not only tbe 
tropical hunger belt, but the 
entire world could benefit. 

Tbe hazards of too narrow a 
reliance on particular varieties 
of a single crop were revealed 
by the 1970 maize blight which 
destroyed one-fifth of ihe 
American crop. Were Asia 
similarly dependent nn a single 
■‘improved” rice variety, a com- 
parable blight would have led 
to starvation for millions. 


fish — a feature which may be 
important not o'nly to the protein 
deficient diets of the Third World. 

Many "futurologists” have said 
that the relatively low efficiency 
of animals iD converting acres 
of crops into protein will ulti- 
mately require man to eat more 
protein produced from plants. 
The botanists also note that a 
number of forage crops which 
can grow in inhospitable condi- 
tions could open up vast new 
areas for livestock farming. 

One particularly promising 
cereal crop studied by the panel 
is the grain amaranth, it provides 
a classic example of the folly of 
supplanting native crops. When 
Spanish missionaries first arrived 
ln Central and South America, 
they found the Aztecs worship- 
ping this staple of their diet. 


Pancakes 


Failures 


The possibility of such disasters 
has led to the creation of inter- 
nationally supported seed banks 
which preserve vanishing original 
varieties of plants. Their genetic 
traits could permit breeders to 
produce new varieties if tbe need 
arises. 

Of course, a more immediate 
way of guarding against par- 
ticular crop failures would be to 
grow a greater number of crons. 
Botanists who wrote a detailed 
study, called UndercTpImlrd 
Tropical Plants with Promising 
Economic Value, for America's 
National Academy of Sciences, 
sav that 36 plants in particular 
hold especially good potential for 
broadening tbe world’s agri- 
cultural base. 

Sorae of these plants are rich 
in types of protein normally 
found only in meat, fowl, and 


Tbe missionaries suppressed 
cultivation and the amaranth 
was replaced by maize. Symp- 
toms of the protein deficiency 
disease kwashiorkor— dehydra- 
tion. . brittle hair, physical 
underdevelopment — are now 
Common in the area. Scientits 
have found that the grain 
amaranth is rich in essential 
forms of protein which are 
absent from maize. 

The fast growing amaranth’s 
grain is produced in large, 
sorghum-like seed heads. Tradi- 
tionally, this has been parched, 
milled, and then made into 
pancakes, but new alternative 
dishes could be developed. The 
spinach-like leaves, which caD 
be harvested many times a year, 
are also high in protein. 

The winged hean. so-named 
because of the four longtidunal 
jagged wings on the legume 
pods, is a high protein plant 
suited to wet tropic .climes- 
Almost all parts of this potential 
soyabean substitute can be 
ea-*en by humans or livestock. 

Botanists point, to a number 
of obscure forage plants which 
could open arid lands to live- 
stock fanning. In the Atacama 
desert of northern Chile, which 
sometimes has seven year 
droughts, the evergreen tama- 
rugo plant grows through layers 
of salt several feet thirk. 

It draws water from the 
brackish water table Pods, 
leaves, and seeds are nutritious 
and make sheep and goat pas- 
tures which are the equal of any 
in the world. 

Some tropical plants can pro- 
duce industrial products 
superior to high-priced syn- 
thetics derived from petroleum. 
But one particularly exciting 
possibility for increased cultiva- 


tion, the jojoba (pronounced 
bo-ho-ba), produces the only 
known substitute for sperm 
whale oil, an essential “high 
pressure lubricant which has 
defied attempts at synthesis. 

The jojoba shrub is native to 
North American deserts and 
thrives under extreme heat and 
drought— it will live for a year 
without rain. The seeds con- 
tain 50 per cent, of an oil which 
requires virtually no processing. 

The first crop of seeds appears 
after four years, and tbe plant's 
life.^an exceeds 200 years . 
Scientists say the jojoba could 
be grown in many arid tropical 
and subtropical lands. 

The guayule shrub, also ■ a 
native of North American 
deserts, is a rubber producer for 
arid climates. When Malayan 
rubber sources were cut off dur- 
ing World War II. the U.S. pro- 
duced about 14.000 tons of rub- 
ber and some tyres from guayule 
latex. Renewed rubber tree 
sources and increased use of 
petroleum-based synthetics 
slowed research after the war. 

Guayule is ready for harvest 
after four years, but can live 
for as long as 50 years. The 
entire plant contains rubber, .as 
much as 20 per cent in im- 
proved varieties, so the entire 
plant is ' harvested, then sliced 
into fragments, and softened by 
soaking. The lighter rubber 
floats away from the residue. 

Mexico has already started ex- 
perimental guayule rubber pro- 
duction. and expects commercial 
operations within a few yeare. 


Flourish 


Another plant which promises 
a substitute for expensive petro- 
leum based synthetics, in this 
case fibres, is ramie. This slender 
10 foot herb produces long, 
lustrous, durable fibres with a 
tensile strength eight times that 
of cotton. The fibres become 
stronger when wet, woven fabric 
breathes, and a 25 per cenL blend 
prevents wool from stretching 
and shrinking. 

A single planting caii produce 
for more than 10 years, with!. as 
many as six harvests per year. 
It has been grown in eastern 
Asia for thousands of years, and 
could flourish in a wide variety 
of climates. 

It has not been more widely 
cultivated because its fibres are 
bound in a gum which is difficult 
to remove — one-third of the 
fibres are lost by present removal 
methods. Chemists and biologists 
are still working to unlock the 

f urn’s secret, 100 years after the 
British Government offered a 
prize for the solution. 


COMMODITY MARKET REPORTS ANB PRICES 
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BASE METALS 


- Kerbs: : ifarea months -X889. 

- Wire bats time, months -fflfl. 
■‘OPPEH— Steady on tKe'Londm'jriital^ ^ - Cnth^»fime ™ath»-re». 
change ln Eofadned reading to front of months £S30. 10.5. U. i*. 

. U.S. election and wfih the American ■ / • ; • '7-=i . ^ 

riceis closed. Forward metal, opened TIN— AJnJe camseu mner 


ANNeSSUKG 


£817 and fell daring the manttaa oo'.WllW'.TorSinl meUI 
-«e rellWg'HJ £807 J . before it ■ f 5 - 15 0 . *? . ? P,T 

port, la the afternoon tha price traded- helped par physical 
ihe £310-1813 range, before closing -oil Continent In . Uu »n 
Kerb ai £Sti. Turnover, 2l3Mionnen.'-hW reused an advance t 
malcamared Metal Trading reported aelltax . emerged 
• In ibe morning resfa.-'.adrebkrs price cloaed at £5.1 
led . at £779. 68.5. three months EBB, 
id 07. 08. 08 j.'0S: 87A 03. Caifttftefi 



day's 
Steady 
morning, 
id From the 
short cover- 
£5.180. hut some 
Kerb and the 
Turnover, 1.385 


non: Kerbs: Standard three months £5.135. 

10 . Afternoon: Sundjrd three months £5.175, 
three B0. 77. BO. Kerbs three months £5.175. 
GO. -. 

LEAD— sltsUly -a»kr to a market 
which drilled on tack of Interest. After 
starring at 1285. fneward metal slipped 
to £293 before finding greater steadiness 
to the afternoon. It dosed on the Kerb 
at CMJ. Turnover, 6,823 tonnes. 


COFFEE 


ICQ indicator prices for Nov. fU.6. 
cents per pound i. Colombian Mild 
Arab leas 184.25 (184.501. Other Mild 

Arabics* 17*00 (samel. Unwashed 
Arabic as IBS. S« t samel. Robtutas 161.23 
1 159^5i. Daily average 168.63 (I6&£3i. 
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COMMODITY TRADER . . 

_■ witinanul Trader of iutacancral di*- ' 
" r nonary - ■accoiinw HtU ■ -Working', 
reement with . London Cotnstpdity • 
juse'fpKlii.ln.lnJihft eoanudirict in 
ndon/N.Y. hiuTruud in percanuga 
. ran Ee went oiiljr. -• No -back-up. 
uncial or other- aKtstanca required. 

Send particular* to. Boy 4.5730. :. - 
. ’Inandat Time*, 7<J. Cannon -Street, . 

Ec+p.+ar. . 


WIDELY EXPERIENCED 
. DIRECTOR 

controlling private group of property 
cot. (mainly induxil.) would eonmder 
directorship to public co. where he 
'could be ireeromental in making better 
- vie of existing uuo or co. wiihlng 
us improve its asset position, possibly 
on ■ share exchange hailt- 
Wrlte Box E.89I4. financial Jtmu. 

10 Cannon Street, Kff 4ST. . 


CONTRACTS AND TENDERS 


IRISH INTERVENTION AGENCY 

INVITATIORS TO TENDER- FOOD AID 

Tenders are . Invited far ; .tha supply of; 3,000 metric tons of Soft 
.Wheat (wheat other. .than, durum) In bulk and delivery f.o.b., 
to any EEC.Port. rThe consignment b destined is National Food 
'Aid. under the food Aid -Convention for Egypt. Delivery terms 



jor 2240 ). 

TENDERS SHOULD BE SUBMITTED BY 12 NOON ON 

..Thursday: 11 November, 1976. 
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CLASSIFIED ADVERTISEMENT 
: RATES 


_ Single 

Per Line Column cm 


£ 

3.30 

'3.30 

1.09 

3.30 


£ 

11.00 

11.00 

7.00’ 

11.00 


.idustriai & Business Promises 
iusrnesses for Sale/Wanted 
residential Property ~ 

’ppoiBtments > 

lisiness & Investment .Opportunities, 

■irporation Loans, Plant & Machinery, 

Production Capacity 
ilucation. Motors, .Contracts & 

.jnders, Persona), Gardening • 

; «tels 4s Travel • . . ; • 

■ook Publishers- ' 

Pentium positions avaHable fl-OO per single column cm extra 
i (minimum sire .40 column ems) 

v Foi’furtheE^details write to: 

? - aassifei Adve^ 

t Hoantf al-Tlxnes, ; Cannon Street, EC4P 4BY. 


4.00 

SD0 

2.75 


13.00 

10.00 
8.00 
6.00 


£294. 9L5, 9435. 94, 94.5. 94.75. Kerbs : 
three, meurrh-. a«5. 

ZINC— Barely chang rd to i quiet 
market. Some yelling from one Influential 
quarter caused forward metal to fall from 
£393 to £399 to die morning, but to the 
afternoon buying of nearby metal, which 
might be associated vriih producer 
interests, brought greater steadiness. 
Forward racial dosed on the Kexb at 
£39425," Turnover. 8.425 ronneo. 


Seles: 1.4S3 (2.089) lots Of 10 tonnes. 

Dealers said fate market drifted lower 
In dull end featureless trading reflect- 
ing the US. Election Day holiday and 
tbe continuing partial hoUdar to some 
European centres tor All Soul's -Bay. 
RosbufU futures dosed quiet £14 to 
£3 down (ram the previous night's dose. 


Coast. EEC Feed Nov. KIM East Coast. 

Mails— No. 3 Yellow American/ French 
Nov. 180.75 transhipment East Coast. 

Barley— EEC Feed/Cacadlan Nov. 
£79 00 East Coast. 

LONDON CRAIN FUTURE5 MARKET 
IGAFTA1— Wheat. qnieL Close: Nov. 
8U0. Jan. 65 10. March 89.06. May 90.75. 
Sept 94.03. Business: Nor S2.6D-82.20. 
Jan. 83.20- 91.85. March 88.20 <W ID. May 
90 90*99 75. Sept. 04 50-94 00 Sales: 119 
lots. Barley, quiet- Close: Nov 78 SO. 
Jail. 82.20. March 85 10. May 87.80. Sept. 
92 05. Business. Nov. 79.10-78 00. Jan. 
82.25g2.10. March 85 2545W. May 67.90- 
87.90; Sept. 92.50J2.40 Sales- 94 tots. 

HGCA— Location ex-farm spot prices 
for Nov. 2. Nee-tM-MdmaklBS milling 
wheat: Berks and Ozon £82 50. N E. DC SO 
Feed wheat: Berks and Ozon £80.90. N E. 
£8080. Feed barley: Berko and Ozon 
£77.75. N.E. £80.90. 

WOOL FUTURES 

LONDON — Market easier following 
overseas advices to less active trading, 
reports Bache. 

(pence a kilo! 


PRICE CHANGES 

Prices per ton unless otherwise stattd. 

i- or 


Xnv. 8 
Ml* 


0.05. Worcester Pearmaln 0.07-0.09. Cox's 
Orange Pippin 0 050.14, Lam bourne 0.05 

0 04. Golden DeUrious 0 06, Spartan 0.86. 

Pears — Per pound. Conference 0.06-0 10. 

Glou Uorceau 0.05, Cornice 0 10. Tomatoes 

—Per box 12 lbs 2.00-2 50 Mushrooms— 

Pm pound 0.35-0 45. Potatoes— Per bag 
4.DS-4 SO Carre s— Per net 121 kgs. I M- Kerala 

1 70 Lettoce— Per l! round 180. Celery x In mini um at ... 

—Per 18 CM ore-parked 2.20. ordinary 20 Free Msrkei tda). 

1.50 12 1 00. Onions — Per net 25 kgs. Copper 

4.00-4 30. pickle rs No l 2.00-2 JD. Cocktail Osh Wire Bars lv C/71.5 
ID kns 0.90- J 00 Capsicums— Per 8 lbs « mi*nth« do do. >u ^10.25 

2.80 Cabbages— Per ntt/box 0.70. Spring Chah Gfttbode v'- £759 

nreens— 0^0. Caelfllow ari Per 12. Lincoln {m-Kubuln. do. u £7-6.5 

I9f*. Kent 2.10 Swedes— Per 29 lbs D«?von r; oW Troy re. SI22.625M-26 

1.20. Seenish 6.90. Yorkshire t.20 5Prouts Lo,a Cash ’to E279 

—Per 20 lbs 1.20-1 80 Paraolps— Per 28 lbs % nmnth* (ai ■ E784.7B 

1 60-2.40 Cob nu:s — Per pound 0.12-0.15. Nickel (ni £5.361 


ea79 

4890-9101 


+ 2.5 
+ 2.5 
+ i.7a| 


.3751 


Tlonth 

«CO 


1579 

6915-875 


+ 2.2b|f 844.75 


£678.75 

Eoc2 

£865 

.-1U.B25 

£29 J.6 

:303 

£2.930 

32.09 


RUBBER 


j 

o.m. 

Offlcia 

+ or] 

p.m. 

Un-^COciN 

+ o* 

Oo«hj:_...| 
mnqtb . 
Vnient-^J 
1‘iin Kotr 

371-.25 
391-.5 ' 
n7d.S 

-6.8J 

-6.61 

-7.26j 



575-6 1 
>93.6-4.8! 

-a/ 

+ .75 
-.7a 

WanUna 
934, 43 t 
months £ 
T2.75.vtb 7 

: ' cash £3Tt, three mouths £393, 
o 96.5. 8t. 913. Kect»: three 
392. Afternoon: cadi £3733$. 
5A three months £392. 924. S3, 


SLIGHTLY EASIER opening on the 
London physical market. Utile interest 
throughout ihe day. clo s ing on a quietly 
steady note Lewis and Peal report a 
Malaysian god own price of 219 cento a 
kilo (bayer. November). 


No. i 
ILS^i 


94. Kerbs: cash £373.5, three months 
£399. 94.5. 

* Cetm per pound, t On pravtoas 
unofficial ckm. liu per plcuL 


SILVER 


Stiver was 'fixed O.Sp an ounce tower 
for . spot delivery to the London bullion 
market yesterday, at m Ip. 0.5. cent 
eqtovafenta of tbe fixing levels were: 
Spot "~429.Sc. down 9 4c: ihree-tnomb 
titolc, : np . 8.3e: six-mooih 437.9c. down 
0 4c; and 12-monUi «48 Sc. down 9.8c. 
The. metal opened at 269-27(tp (429-4310 
and , closed at 2093-27ffip (429-4310. 



Australian 
QtmayW »• 

Yiyiri'iy'i 

♦ i*r 

tiuuliira* 

lame 

LVsceml«r 

452 BOO 

-Sato 


it arch 

i85 0 66 

-7.0 

873 -ee.u 

Uay 

.76 77.a 


2,9 ^-.6.0 

July ._ . 

/dl . 6B u 

-LO 

2<.7 j-bS.O 

IVautwr . 

Do 4.0 

-XJi 

— 

Ueoetnoer 

i lw S7. 

— b.O 

— 

Uarco _ 

t 4..-0 0.8 

-4-0 

“ 


{£97.5 
890 SS 
271. Ip 

281. 6p 

'es.ttS 

£85 8B 
£r76.6 
|£5B4 
5795 


J.55I 


.5 
1.5 
+9^ 


+ 0 75| 
hD 75 


£606 

£4o> 

15450 


8 5 GO 


Sale*: 34 121 • lot* bflJM kilos 
SYDNEY CREASY (In order, buyer, 
seller, b agin ess. sales)— Dee. £13.2-298.4, 
299.2-298. L 34; March . 3125412.9. 313 5- 
j 12J. 58; uay 32L0-32L3, 323O-32L0. 33. 
Total sales: 130 Micron Contract— July 
334.5-336.0, 337.3-»4.«. 41; OcL 340.0-3405, 
340^-339.0. 30; Dec. 344.0-344.5. 344.6-3435.1 
13; March 346.5-347.6; 348^047.0. 21: May! 
350.0-352.0, — . Total sales: IM. 


£97.856 

- 100-10 

259.9p 

258.9p 

£4 848.5 

L4.r8B 

K/a.TSJ 

•J412.75 

£439 75 

4795 


+10.0}* 606 

*£450 

f— 5 O 


Sales: 129 (48) lots of • 15 tonnes. 

Physical rtostng prices (boy era) were: 
Spot 63.50 160.3). Dec. Sfi.5p I same); Jan. 
60 25p (605). 

SOYABEAN MEAL 

Whh the D.S. and Paris markets 
closed, dealer toainry was very low and 
marker eased 70p. The easier tone was 
Influenced by a report from ooe trade 
source thai Road an protein stocks would 
be 11 per cent higher and to avoid an 
Increase ln surplus stocks, they would 
buy vegetable oil rather than cras h beans, 
reports SNW ConunodlUes. 


or tun pn* m iv.w 
oaa.- Ifprnlng: Three mootito 3?IA 83-9. 
2.1. TS, LI, 11, 2.3, U, 2.5, 2.7. Kerb: 
Throe jnootha 3Sts. 22. 17. Afternoon: 
Three - months 282.3, 2.4. Kerb: Three 
months 282X 17. 

COCOA 

Intaraatlonal Corea Agreement CO.S. 
cents Per poundi— Dally for Nov. 1 128.72 
1 125.18). indicator Unity avenge 119.22 
(118-58), 22-day. average 117^3 41717.92). 



Tealerd'yx 

Clove 

+ or 

Bualztesa 

Done 

December . 

Epertonoe 

142.50-42.7 

+ 0.70 

I42.BM1.S0 

February .... 

150 4060.91 +0.25 

150.fi M9.B0 

April 

155 8 3- 64 J5 i + O.® 

1BS.M 

June .- .... 

160 00-57.0 

- 

16L60 


159<toWJ 

L-0.46 

159^0 

iJctoher 

159 55-640 

— 

— 

December 

159.50^0.5 

-1.0 

181.50 

Sates; 43 (301 lots of ISO 

tonne*. 


COCOA 

YntoMfiy's 

: Cl nuf 

+ MT. 

BuetneM 

Doae 

VobCTutrtn 
Jecembqr .. 

’ 1943-M<.0 

-8.75 

1-60.044JJ 

luly... 
^eptomber. 
December., 
March ,„L„ 

1616,0-57. 

ffilU-21 A 
>775.0- 770 
ffidl.048.0 
16OJ.0-06J) 

-14.0 

-16-26 

-1B.0 

-17.B 

-19.0 

1 687. u- 44.0 
1861JH5J, 

1786.0- 771.0 

1058.0- 639J 


SUGAR 


LONDON DAILY PRICE (raw sugar) 
£117.00 (£118.00) a ton df for Oct.-Nov. 
Shipment White sugar dally price was 
fixed at 057,00 (same). 


fiiiear 

Fre( 

Yeswrli.y’w 

Previous 

Business 

Comm 

Close 

Day's 

Done 

Cod. 

r . 

Close 



FREIGHTS 


?*T CARGO — Charteriag was on 
reduced »eak r and tn view of U.S. Hec- 
“W holiday quiet conditions are 
aspect M tor aeveri] days. Grain 
ebarterera covered a cargo from the U.S. 
Cul£ to die Netherlands at 37.23 (.1.0. tor 
Nov, and another from die U.S. Gulf to 
Japan at 717 LL-a tor Dec. (Jan. Ore 
AlPiien ; covered a. cargo from Port 
Eliralwth . to Wear .Italy ai so t to. tor 
Nov. In : 0 k sugar section a cargo was 
fixed from .Brazil to Yugoslavia at *27 
TUtocbaneren fixed a vessel at 
54.847 long, dwt for a voyage from Japan 
IQ ihe u.s. Gnlf at 15.16 tor Nov. and a 
ye 0 * ton* dwt for A voyage 

from. Japan, to th« Red Sea,' Singapore 
** prompt A vstaffi of 

38. 73a to ng nwwa also booked on time- 
ehart ^ tor. two yearr trading, tho Bret 
y^r ai 7A3 7 *od toe. McOOd at S4J2 


Doe... 
Mara fa 
May... 

te: 

Dee— 

March 


(12S.16-2&JS 
1S1.IB31.26 
llSB.50-S.fiu 
i42.tt 43.60 
4SJD 47.00 
l&1.00'62Jlb 
155 0(1-55.4 


£ per Ion 



Sales: U29 <20301 lots of S tonnes. 
Tile and Lyle e?-refinery price for 
granulated basis white auger was £224.00 
(same) a too for borne trade and £183.00 
(MS4.001 tor export ' 


GRAINS 


THE BALTIC— Impo rt ed grain markets 
rem toned extremely stow and price levels 
were hardly changed. 

Whmat— ILS. Dark Northern Spring No. 3 
14 per cent, direct Tflbnry miqaated. Nov. 
£88, Dee. £189 transhipment East - Coast.- 
OJ. .Hard Winter No. 2 Ordinary Nov. 
£8308, Sec. ISL55 oyaffiUpmew East 


SMITHFIELD (pence per pound)— 
Beef: Scuttun killed sides 46.0 to 50.0: 
Ulster llnd quart era 50.6 10 54.0. fore- 
qnRrt»rs 36.0 to 38.0; Eire Hind Quarters 
50 0 to 53.0. loreqoartere 36 J) to 36 0 
Veal: English lais 54.0 to 58.0: Dutch 
hinds and ends *S-0 lo 74.0. 

Lamb: EncUsb small 44.9 IP 50.0, 
medium 44. (i to 46.0. heavy 44.0 la 48 0: 
SctKflsb medium W.O to 40.0. heavy 44 0 
to 46-0. hlU 40.0 to 48.0: Imported (rosea: 
New Zealand PL 484) to 47.0, PM 44.5 to 
46.0, PH 43.5 to 44.5. YL 455 to 46.0. 
-Park: EiWliah. “mtor 100 lbs 52.0 to 
394>. a 100-120 lbs 31.B to 3841, 120-168 Dm 
30.B CO 36.0. 

MEAT COMMISSION— Average faletock 
prices at representative martlets on 
November 2: CB cattle £29.80 per live 
cwt 4-0.93), l'-K- sheep 52.9p per D>- 
e,d.c,w. 1 — 0-4). CB Digs »'4J5 per 8C l.w. 
( + 0.W). Ensland and Wales— Cattle 
numbers down S-fl per ceffil, average 
price £29.48 i-oJ6<: sheep down 6.2, 52.8P 
l-OJi: Digs down fcS, £4 jm t +o05l. 
.Scotland— Canie up 2.6, £30.45 (-0 9H; 
sheep up 22 .S. “Ad pigs up 

11.7, £5.10 1-0 05). 

COVENT CARDEN (prices In sierllnai 
—Imparted produce: On am — S panun: 
Kavelinas 5.00-5 50: South African: 36/150 
3J5-45C: Arseaiiman: na,138 4.6M-70. 
Sanuinas— SpariisU- Trayy approx. 20 lbs 
150-2.30. Lemons— Itallgo; 5.00-5 SO; Souih 
African: 5.U0-5.W: Cypriot- 4 50 5.30; 
Turidah: 3 51H 50- Crapcfnilt— South 

African: S.oo: DtnPlntotoi: 4JW 80: Jaffa: 
4JO-5JO. Apples— French: Golden Delirious 
2.00-2-40, Start Crimson 2J0-2.S9, Granny 
Smith L55-2JW. Starting 1.76-2.00, iicnble 
padt Golden Deli clew 2.70; Italian: Per 
pound, Golden Delraoaj o.OB. Granny 
Smith 0.13. starting 0.07, Beltons 0.07. 
p*are— French: fer pound Atoxandnna 
09. 38 lbs 2.00: full as; Per pound. 
Williams 0.1M-H- Bearre Bose 0.09, 

14 lbs Paswcra&iatto o» Melons — 
Spanish: Green - *■*** Tetlow 2 80-3.20. 
Pemearanatev— SP* 2*®**: : Per case 30'70 
2JO-3.60.. CraP«* -^twnlsh:- Almcria 1.35- 
1SB. Black Cbw»B s-HaUan; 

Per 10 kgs 3-C ; „ 10 k« I SO: 

Spanish: 5 k«s. ? “ CaUforalBu: 

Per pound 0.40 Itetfan- Per 

pound 0^3. Per pmmd. 

0£3-0.3fl Abiwffr wPriW: Per poimd 

0 28. Dates— Algerian: _0.2MJS; Tunis- 
0.2141.30: Cahtortlan: B35 Tam at oca— 

Spanish: BoaiS'^raF® 2503 JKt Canary: 

2 80; Dutch: !W- C «umbers— Canary: 
Per 10/16 pre-P? ™ L SQ-2S0. Onion*— 
Spanish- iO#-5.f«J. A»aican: 5 49: Dutch: 
3.66: . Polish: 5 50- ifffis S my r n a: « r 
S-or packets. P er „_ pae * eT , D -t5- 
Enarts* 1 pr ^ce - n Per pound. 

Bnunky’s SecdBng ».e»«A7^Sart>ya 0.04- 


JUTE Free MorlreUdOrtb) I? 7.0-2. 5 

DUNDEE, firm. Prices c. and f. UJC. Ptotlnum(Mtn>yoB.l £105-1 1 3 

for Nov.-Dee. shipment BWC £241. BWD - 

£530. Tossa: BTB £258. BTC 1243. BTD UuiStolylu^ibito 
£232. Calcutta noods steady. Ouoiationa '7 D1 W 

c. and .. U.K. tor Nov. shipment: ““ 

10-ounce, 40-tnch £8.Sa. 7J -ounce £$.S9 per TiU rv^T,"; - * — “ 

100 yards. Dec. £8 67 and M.6L B" 

Twills: £24.68 and E4 67 for tbe re spec- ’ 
j™ «n«,. — C»» 

LONDON— Steady. Banalsdesh White > Brnwhe te l 

"C grade Nov. Dec S383. ,, D“ grade "ooueerwBi 

Nov.-Dei. 8366 a long ton. U“g 

CALCUTTA— Steady. Indian Spot U>*nnui Mntaymi._| 

r&46j 00, Dundee Tossa Four Spot Uroumtnui 

RS465 00 a hale ol 400 lbs. * : ■ 

■f, Unieei tirade (ni 

LIVERPOOL COTTON— Spot and Ship- """ 

mem sales amuunied lo 639 tonnes, bring- 
Ing ibe total for the week so far to 1.135 Ptunu,. 

iom.es, reports K. W. TattereaaWido- 
spread uuerest was agam sbown ln , r.*l „ ,ri 
Upland cotton, chiefly in Middle Easiero LJUJ - wo * L 

and Latin American growths. Sptuners 
were re-assessing their winter and early Grains 

soring reqinremems. Barley KKC..._ 

* H. mte Furore*.. 

COPRA— Philippines, Nov. and Dec. Moire 
$360 reseller per tonne, elf North Euro- French No.4AmJ£8G.75 
oean ports. b-A. Yellow....... 

y Wheat 

GRIMSBY FISH— Supply Bond, demand 

Prices per stone at ships' side No^Bnrd Winitrj£a3.1 
, uu»» u^essed i —Shell cod fSOu-OAO. 
cudllngs 12 60-0.60. large shell hadlock bnylisu Milling <k 
£3.40 £3S(l. mrdium E2 20 12 dl). small £1.70- 

2.J0. large platcv £4 00-14 JO. medium tioco* obipmeni m|£i.97B i 10.0 <-l 6t9 

£3.SD I4 50. IK'S email £3 0+13 70. large Kuu.m, ll.reh. .Itil.BBO I IS 

Manned dOKksb 14 10. medium £2 70, Cuflee i>tii|iuicjit c I { 

lemon soles C7 50. rock ftsh £1_60-£2.10. /.nute Jui. *»ij(^!.lB8 14.0 -1 864 




S537.fi 

1*201.75 


MEAT/VEGETABLES i unprocessed •— Shell cod £3 0o-£3JW. 


+ 5.0 


£2CB.75|— 1.75 


£79 

£•70.9 
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Ulh7.5 


-7 8 

pi.ov 

»o.O 


Cut (un A - i ni ies 
ceut ... 

JuusUaBWl'.Jp 

ttuulwl hl(u 

tflMi t^iL.ki 

htqmr i Haw j£117 

WooiLupa o4a....kUu 425 j. 

CIovob .£ltul»£[aacar ; 
Pepper White.. .teti CL&DO 

- Uinca.i.too^l,fi0il 


-0.10 

£83.5 

£01.4 

— OJ 

£84 


£88.95 


f±:8l 25 






U.S. grain 
inspection 
date set 

WASHINGTON, Nov. 2 
THE U.S. Agriculture Depart- 
meat said its new Federal Groin 
inspection service will be estab- 
lished on November 20. to imple- 
ment tbe grain inspection and 
weighing law President Ford 
signed on October 21. 

The Department said the new 
agency will be staffed initially 
by its regular grain Inspection 


The U.S. Markets were dosed 
yesterday for the Presidential 
Election. 

force. Plans are under way to 
recruit additional samplers, in- 
spectors, weighers and super- 
visors. 

Many people now employed 
by .designated non-State inspec- 
tion agencies at export markets 
will be offered positions with 
tbe new service. 

Reuter 
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+ 2.0 
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ieds 0.40- ft 90 soil be £1.70-11 SO. 

Soviet beet 
crop cutback 

RATZEBUKG, W. Germany, 

Nov. 2. T 

THE SOVIET sugar beet harvest JSl 

in 1976-77 may Fall below the quoiauan. i>ujl om conunonweaith 
previously forecast 9.4m. tonnes 1 e usaoda rodusu standard erode 

due to frost in major groulng 5?,?? , w Sf , 5 n'a^.a TJE!,' ■■ c? 

areas and general harvesting njan.-Mareh. kto.-Sc. rSepi 
delays in all areas, the sugar « Metric toes, 
statistician F. O. Licht said here. 

Early frost in the Ukraine, 
which accounts for over 50 per 
cenL of the USSR’s beet output, 
as well as in important areas 
north of the republic could affect 
the eventual harvest, he claimed 
In addition, mghi frosts have 
been reported in other growing 
areas. 

Generally speaking, the har^ 
vest appears to be running 
behind schedule perhaps due to 
weather considerations or capa- 
city problems regarding machi- 
nery and manpower Reuter 
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CANADA SETS 
200-MILE LIMIT 

OTTAWA, Nov. 2. 

The Canadian Cabinet has 
issued a formal order proclaim- 
ing a 20 (Vmi 1 e offshore fisheries 
zone from January 1. 

The Cabinet ruling says nego- 
tiations are under way with the 
U S.. France and Denmark to palm oil itmion 
determine where Canadian zones *eadr. dwto* net SKSoiTnS 
conflict with those of other sm-omds^ AmB mmSS? j™ 
countries. 30S.8S-3BS.U. Auk. 3Qg.OO-38$J» Oct. XM 00 - 

Reuter. SW-aG. Dec. 3M.00-SU.00. Salem 13 lorn 


financial times 
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’ 50.86 
[352^1 

M9A4 

349.04 

646.05 

347.00 
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Poor Soviet 
sunflower 
crop likely 

WASHINGTON, Nov. 2. 
THE U.S. Agriculture Depart- 
ment (USDAi has tentivelv esjj. 
mated Ihe Soviet sunflower crop 
at between 5.5m. and fin. tonnes. 

In its latest assessment, tbe 
USDA said because of slow pro- 
gress in harvesting the crop this 
year's output may only exceed 
the ■ drought-hit oututrn by 
500.000 tonnes. 

It noted that the harvest is still 
under way and its progress will 
be critical in determining the 
final outcome. A USDA reporting 
team which visited the Soviet 
Union from September 4 to 
October 2 estimated output could 
reach 6m. tonnes. 

Reuter 


Canadian 

Markets 

WINNIPEG. NOV. 2. ttR ye— Nov. 2281 
asked (22S asked). Dec. 230} asked <231 
asked J. May 96 asked, July 97 JO nom. ; 

cOats-Dec 31 Si bid ( 1173 , May 78.70 
(78 asked). July SO bid. • 

SBarley— Dec. UO 088), May 89 (68.40 
asked). July 90 60 bid. 

dfloxsced— Nov. 682! bid (883} bid), 
Dec. 888} asked <6W asked). Hay 28 360 
asked. July 2S 8 asked. 

Wheat— SCWHS 13.5 per ceaL proietp 
con to oi ctf SL Lawrence 357} (357). 

AH cents per pound ex-warehouse unless 
oherwlse slated. ■ Cent* per 60-lb bushel 
ex- warehouse. 4*B's per tray ounce— 156- 
■finer lei), fhirasn lo.ise fa Mr 100 Ihx 
-Dept, of Ak. prices prevlons day. 
Prime cream (oh NV hulk tank carsv 
»: cents per troy ounce ex-w^’-»hr«j w e. 
*. Nn» " B “ ran trad in S'B a short mu 
For bulk lots of 100 short ions delivered 
i.n.b car? Chicago. Toierfn. Sr Lnnu and 
Minn. 1 6s per trny ounce for S0-nnnci 
units of 99.5 per cent, purity delivered NVi 
—Cents per 69-lb bushel In store, ttCwua 
per 55- Jb bushel ez-warehouso. sjhjo 
bushel tots. c Cents per 24-Ib t».chei, 
8 Cents per 48-th busbet ex-trarehoma) 
5.000 bushel tots, d Cents per Gfrtb busbet 
rj-vra rehouse, 1.000- bushel lota. 


J 
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Equity rally reversed on lack of genuine 

Index gives up 2.7 at 283.6— British Funds consol 


* • '4 * • r • 

. * , .. 


FIN ANCIAL TIMES STOCK INDICES 

— : — r%*>'T *<*- i °st- i vs- i “a- i “*■ ias 


Account Dealing Data **>are Index . howver. reflected Chartered 7 up at »P -but : Trtrt Among &o ferSi C E. Heath were 

OnUon the leaders with a 7.5 turnaround, Bank of Africa 2 cheaper at 33p. turn at 38pp, up 8. , - tT , Thi" - ** Kenninss hardened- I Mo-3Sp in 

* First Declare- Last Account ?. r I s ® L*? “'“Ji ?JE!i2L SHIn wwKSS& ^FiJf l SSfits per- ^EneinwrSgs were unaffected C&ea where Henlys Jawed up. 


Dealings lions Dealings Day ! 10 , SeS c 

Nov. 1 Nov 11 Nov 12 Nav 23 l° ss a * c l° se ^SS.fi. 

Oci is Or« is Opi'iq T«flv 9 Company trading statements and 
£ i! S«v ?- ™ S' - speculative counters provided 

Nov. 15 Nov. 2 j NOV. 26 Dec. i '-itereri firm feature*: 

• " hew time " dealings may take place sc3!iere(1 111:111 features, 
from 9-30 fcjfl, two business day « earlier. 

The recent stack market rally Gilts quiet bat firm 

jssk k: ass 

d^^°i.E'^T r s 

tew^tiTe rivals in tbe 61 Anlhorltj yearlin* bond, intend 

s „«£ ^nidsMS 

IE WSS 

buyers dropped out. At II. is t? ™E?» f !KS!2 


56.691 JS6 JSt 
■'5ea«;’es-5c 
_2H3.6l: 2fl6.a 

lsiJsj lai.'i 


<902 0.651 

•. i-V,. ,HjH 


PACKAGING 
& PAPER 

.(Hr Actuaries bidet 

\ fj IS7B Hlgfc: 
”\Jf 112 SO (28 Full) 


to 49ip Uefore rauyins rate 10 *Of Instance, eiosea nnaiwrea *L-io e s-.,ia «u uuwauiis -uwnwL -.. 
Clow miffiSd on the day at 222 p, after . 226 p. but Howker Lack of. any jp^Wgh to 
50ip. JdiS&e and Cobbold gained 4 more to 364p, after 3B6p. .Monday’s interest Ww Newspapers 
encountered ii c hi prcGi-taking Spear and Jackson responded to with North Sea od^cpnteQlLfade^ 
and shed 4 to £ Distillers gave continued bid speculation and and Thomson dosed a down at 

up a penny to 99n but Ami- rose to 86p before finishing a net 316p, while Associated Newspapers 

gamated Dktffled products were 5 higher at 83p, while talk that . -reacted 5:tdlWp and*. lWfcy Mail 
that much dearer at lSp. the company may soon return to "a" 6 to I72p. .PapejtfPrlntings 

Bui Wines were occasionally the dividend list aroused interest were colourless withBRCk finally 
better. . Rsef™ Portland hardened in Tace. up 5 at lSp. The nval 2 tower at 77p. after. SOp. i.JCgws - 

3 to 40p oh ihe sale of its Trinidad offer of 21p cash fiom Armstrong of the good .firet-quarter- aSbrt 

subsidiary, while William Mallln- Equipment for Crane's Screw failed to help Dolan Pa ckag ing, 

son edged up 11 to *27p on the lifted the latter 3 to match the which remained 

substantially improved firsT-half new offert Armstrong last night . 

profits. Barrett Developments claimed conditional control of the a>i mivnsl 

reflected the chairman s statement company. Record Rldgway put Ullo IIUACU -- v./ •■. 

with a rise of 3 to 47p. while on 2 to 44p foDowmg Uie wary of the Wall Street holiday 
similar gains were seen In AJr. increased proais lorecast and, tor C ] 0Sure> holders began- to-Vtake' 
Cement 125p. and BInndeU- a similar reason. ^ Johnson and prafits ^ Britteh Petrbleain. 

Pennogla*e,:36p. Other firm spots Firth Brown gained 2 to «p. ^ business : was Tide: ?ibtiroly . 


OtncmmoU8ec^ 56.68 «UJ0 86.48 86.03 56.B8 56.51 5 * 

fUit ' 56-^ 85-80 6ZZ7 WM 68.68 58. 

tod cun. rial OrOuBav- 8B3^ 286.3 276.7 270 J 266.-3 27SJ . 35 , 

OoUfaUW-.^.!:. Mi - 7 XtOJ 1084 8 W 

U*d. Ulv: XleW^„... ...1* 7:75 7.99 ’ 6.16 t34 8.11 ft 

84.04 23Jra 24.7C 25J4 2SJ0 25.07^ 

t*/ 8 a«lot«WtJU»i*»- . 6 .X 1 6.‘i4 8jl5 &JS2 6.70 6.86 t 

‘ UeslfnoB marfcwl— 1~ ' ''4^902 4.65 1 4.9E3 6.000 4.B18 ^990 & 

EJqulty turnover^- \ X7JK 49.55 - S9.«J -.49.78 -56. W ^ 

.tauteWiln* W 6 * , 943^ 15^271 1T.975I 11.481 

* in flUT hu..' ii. a jb. 2WA Noon 285.7. 1 suo. St 

•• " 8 oju 2854. 3 djh. t&A. . . - 

xxtat rndol .flM» 8 D 2 t * 

• ^ fal Based an 32 IW cwf cwporatk» tax. - Cbl OT=5-P. • - . j 
■ Basis 'IN Con.' Secs. 15/UV35. - -Fbed fat -1B28. - lad- Ord. 1/7/33. jg 
lifaes "12/8/55. SB-A_ahrtty;ifay-p^l«a.- r / .... . .. 

fjieHS : ANb : ^ - s.e. Activity^ 

r “T* W/fr *_ - . COnwcVitL !-*■* 1 \ ' - ' ■ „ . 1 .T? 


Fixed lot::, 


S.E., ACTIVITY 


L,. “ d Maned out Af ii.is Quotations edged forward soon 80 "WV profits. Barratt Developments claimed conditional control ot tne ^|* 

aiaac st^k cominS on offer was af»- r ,hc onenins. slipped b«k \ reflected the chairman s statement company. Record Ridgway put U11S DU. 

fiidfnc « JSS show fractlval losses at nne \ ^ with a rise of 3 to 47p. while on 2 to «p foDowmg the Wary of 

linding no taKers. s: ^ e and then j mD roved after- 75 1 A- similar gain^ were seen In AJP. Increased proffis forecast and, for cl08urei h 

British Funds became unsettled h . wrs to record minor gains on * W Cement, - 125p. and Blundell- a similar reason. -Johnson and prafi . 

during the morning on a revival balance among the shorts: img Hreiawr Permoglaxe. 36p. Cither firm spots Firth Brown gained 2 to «p. ^ 

of fears of even dearer money me( iium and longs rei'erted to w — r. 1F — — ™ — — oFr — n included Redland, 4 up at 68 p. Brooke one-way ai 

engendered by yesterday's pay- nV ernlght lirt levels, after having £iiS SS 22 !LI . IQ behaved erratically, touch- penny better at 33p, after 34p. 8 ^ 

ment by the banks or the first half beDn narrowly mixed. mg 276p before closing 3 cheaper following the much bettec-than- ^ cgjnpiet 

of the £700m. call for special niMlftPt - that a crisis ooint had unaltered at 165p. after extremes on the day at 289p. Elsewhere m expected preliminary ^ figures, aT1 

deposits and by the jump of - ^ t ] n S Geneva 1 con- of I70p and 160p. Leopold Joseph Chemicals, A;. G. Bayer hardened Avana hardened 3 more to Up in to ^ 

per cent, in the interest rate of b . e -^" ™ Li tiitJ failed to under- rose 8 to 110p in Merchant Banks h*® Pekte. to £47 and Akzo further response to the good in- 4 ap at 

this week's issue of Local stitutional talks failed to under- ^ ay eased a ghade l0 improved 25 to 90fip. „ terim statement. whQe Klnlocb. Z- “if? ^ 

Authority yearling bonds, filltx g""* tj* ^ d * t ilj.i-v, Ssed lip m front of to-day’s prelbni- Apart from Phnips' lamp. 2S 12 $ p . United Blscnlt, 97p, and JSSah,^ 
eventually settled to end whh Rhodesian bonds which eased n » results- Wagon Finance jj^her at MOp on the improved Rnwntree Mackintosh. . 156p, all *. « 
little change ot the medium to only a point. continued popular in Hire g,. ■ P remiujtn rate i . , f' a 4 ul ? closed 3 better. Awaiting fresh UD _ 2 3 t ft 

long end of the market, while investment currency dealings purchases, adding 3 at 36p for a Electricals drifted and finished at developments in the bid situation, Jess 

short-dated issues were usually a were inhibited by the closure of t ... 0 J av ca i n 7 . the day's lowest Flessey fen 3 to midland Cattle Products edged up nf i-,- 

shade harder, where chane°d. Continental and U.S. centres and . ' . 54p, whUb. similar declines were 2 to IG 6 p. while Thomas Botth- * 

This resulted In the Government following the slight downward . Tbe es^ected _poor response to seen m BICC. 77p. and GEC. 120p. ^ek and Sons, the bidders, closed pronerties 

Securities index hardening 0.01 tn move In sterling the premium uie General Aceraent rights issue Among secondary issues. Electro- without alteration at 58 d follow-. « n kni tn 
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arid SmiSlsers : ran .back B to I35p 


50.G9. which is 0.S1 un on fast edeed higher to 1311 per cent, (over 83 per cent, has been left components reflectcd lhe increased j ne news of the S 
Wednesday's Tow for the year. for i aain of J. Yesterday’s SE with the underwriters!, dampened interim dividend and profits with r n s u ner markets. 

Trading In equities was conversion factor was 0.7095 senliment ito Insurance Compo- a jump of 5 to SOp. James bcott i mnr nved 4 

extremely thin and was largely (0.71141. sites and, in busier traduig hardened. 2 lo lap. 

professional with interest mostly official London dealings started conditions, prices drifted lower. Stores encountered 


premium rote. I^i KSdltaSST Siting' Ub SeSgE?$S ** 

icals drifted and finished at developments in the bid sitnation, £■ fteouSiSrSaad nev S 0 £ • Mining were both around Ah 

ys lowest Plessey fefi 3 to Midland Cattle Prod nets edged up ^ 2 robl . e SfL* r? ^liSS.?S^ at - J24p -and. I70p/ respect ' 

•'bite. similar decline were 2 to I6«p. while Thomas Berth- A downturn in^ ' Teadlne ^SS5L at Uraniuins Were neglected bu 


reflected in *he 3-(n-I ratio of lisev a ouref trade, 
to falls in F.T.-quoted stocks and More interest was 
in the 0.5 rise in the FT.- Home Banks which < 
Actuaries All-Share index to firmer for choice. 0 
122.89. The Industrial Ordinary tended mixed wi 


S K2rfi« I slS« d nSl secondary issues ‘Was :*, belated a busy morning -Session in - In 4 moderate two-way buj 
?l S fS response to ■ Monday^ jtB-roond stopm^ -gave to- quieter Sputh Afrlcao Golds geti 

fa-.S SBTtW UOi m*SS< : 


F.T.— ACTUARIES SHARE INDICES 

These indices are the Joint compilation of the Financial Times, The Institute of Actuaries and the Faeolty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figum in parent hews show nuniher 
uf stock* per sect lull. 
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Index 

Index 

Index 
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Index 

Nu. 

So. 

So. 

Xu. 

Xu. 


Highs an*. I Lnrs ln>!cx 


Since 

Compilation 


High i Low 


.133.08 +2.0 


£ CAPITAL GOODS (178) 106.81 +1.0 

2 Building Materials (30) ... 90.89;+3.o 

a Contracting, Construction (22) i36.4o'+i.9 

4 Electricals (16) 201.91 j- 1.6 

6 j Engineering (Heavy) (13) .133.08 + 2.0 

6 Engineering (General) (64) ...j 100 - fis + 1 - 5 

7 Machine and Other Tools (9) 40-59 +1-S 

a Miscellaneous (24) 94.57 + 0.8 

9 CONSUMER GOODS 

(DURABLE) (53 ) 89.04 + 0.8 

10 LL Electronics, Radio TV <15 ) 93.65 + 0.4 

11 Household Goods (13) 106-38 + 1-1 

12 Motors and Distributors (25) 6XJ» + 0.5 

CONSUMER GOODS | 

13 (NONDURABLE) (170) UlOM +0.7 

14 Breweries (15) jne.ia + 0.7 

15 Wine* and Spirits (7) [128.53.^-0.3 

16 Entertainment, Catering (14) 153J» ( +0.7 

17 Food Manufacturing (23) ...’ 127.71 J+ 1.4 

18 Food Retailing (16) ^100.64 + 1.5 

19 Newspapers, Publishing (16) 171-99 ~°- 6 
80 | Packaging and Paper (12) ... 75-01 “ 0-8 

21 j Stores (34) 83-98 + 1-5 

32 ! Teirtiles (24) i00.B4 - 1.6 

23 i Tobaccos (3) 177.05 + 0.1 

24 j Toys and Games (6) 84.19 +1.3 

OTHER GROUPS (95) I 

23 [ Chemicals (26) 163.82 1+0.5 

26 I Office Equipment (9) 62.73 j+ 2.3 

27 j Shipping (12) 323.50 >0.6 

28 I Miscellaneous (48) 115 . 42 '+ 1.0 


1 106.81 +1X1 24.90 8.73 

1 

90.89 +3.0 24.93 10.57 


R Qfi 105.79 104.16 100.83 100.87 131.39 150.06100.83 206.37 ) 50.71 

I I . I • ; (Zlfii j (2&>10> I« f .‘72( 1 13/ 12/74 

88.24 87. XX 85.53 85.53 126.79 150.18t 65.53 235.64 44^7 


9.35 1 4^3 


85.53 233.64 44JI7 


the previous day, which gavel rise ree a y : ^ j^ °^ T ^F. GalnM hardened 1 to ElQfc . 

Reed Int. down . SuSedlSSe&iSaS^S^Sn; ;SS?al 0 fi^d^d. 5 ^So 2 S 5 p : -TsWii^Is^ mimired : ^ 

The Miscellaneous Industrial “ gQp. but thS was little foUow- ™ a - thin market J 1 ,. •: Losses ^ of i_ wererecordf 

leaders closed mixed after a firm through yesterday and the price BATfl Industries Deferred aeam Geueral MlnhiE,- £ 14| r and: ( .• 
start. Glaxo touched 330p before drifted back to end a rieFfiilueher figured prominently in; the day’s! aOi, whlle union OHporatk 
dosing onlv a net 2 better at 323n. at 5Sp. Newspaper mention that active stock JisG after_ a ; firtn. :5'to 24op. After a firmer op. 
while Beerham lost an early small Far Eastern sources were - view- start tbe sbares drifted back to the London-based l^ies ea.' 
gain to finish 3 lower at 290 p. ine the company ' favourably finish 8 lower-at 187p;. awhile the line witb U jC. Industrials, 
ii+tl International closed 7 off at aroused .interest in British land Ordinary )ost- 7 to 2S8p.‘Inrps . Fields closed 8 down^atlS^i „ 
fTDo foOnwing the .first-half which, ^ after rising.-to 16ip, ended receded a 'peIlxiy , to 52f^v^:--: I33p. . ... 

figures which failed to meet a net 1 harder at I5iPL - . ; After turtilng, dovm^on Monday ^ vrinq, foilowing tie- tr. 
market hones. Elsewhere, X*. Overseas Traders made modest following news of ffls - proposed ^ domiciles to - 1 

Linton hardened' a nenny to 22 n headway under the lead of Ocean merger and domiwe; chamt^- to Lumnurv Ayer Bttam were’ 
on the half-ypar nerfonmance and. Wilsons which finished 9 to. the Malavsia, . Pq1den'_^ope 1 _.»4»udpu 033 - S 42 p s unset: 

He La Rue (interim figures due good at 127p. Booker McConnell Astatic and -Pa taHng . continued^ on n ^ nntr at : 4 l p ' awri Tri: .. 

Tuecdav) hardened 5 to finished 4 up at IO0p following an easier Ewa at I02p. after 105p. P 

iqnn. Wpdurwood - out on S to news of the company’s involve- Sontodealin sharers the.-; 

144d, while irnprovpments of 4 ment In a major expansion of the back to com piuiiw on the Kuala Li " 

w«re recorded m Bridon. 107o. Mumlas sugar company m Kenya, wnS Sttwk Exchange, however, h • 

r bnhb. ROp, Myson. 47b. and while Great Northern rose two > 0 ? fj LS hwp S£ a i SF 

^lenroiaht 42n Mltrfaell Cotts points, to £45 and S. and W. and 59p jfectively.. to , Teas, yet.been -gnmtea.^ 

Tranvnort found simoort ahead of Berisford moved up 1 4 ; to 110p. Longbo urpe* . Berrit were unchanged at 

to-morrow’s resul*^ tod closed 3 Following news. that -.Walbrook * ron !\ ^ t^day^s .. • preliminary funds^have now been recri - 
to the good, at 33p. Investment Trust has BCld271,783 results/ . .. -reject ^ ortu S uese /'' 

Movements of any significance Xampa Securitib*. '.Through the 4 '• ' • ridiarys 1975 atvidend ap 

were few and far between in market at 125p- per share, the 1^1116 I MlUcS Loridao parent is. expect* 

Motors, Lucas Industries, a firm latter dosed 4 off ..at U1 d. after Bosihess in 1 '' mining - 'share, declare^ to-aay a. second- ir- 


lt4 _ . Lfimi pui V nyoi o iu um mne 

jaiSaa- « »wp. »««■ •». a-ws 


! ; i rlS/li ’ f27(io> . 2 r;? 2 i ilM2/7<: Tranvnort found simoort ahead of Berisford moved ..up^ 4. 'to. UQp. 

4.99 133^1 [ 129.43 J 122.99 122.08 243.05 260^0122.03 389.33 1 71.46 ttMnorrow’s resul+i tod dosed 3 Following news, that -WalhiitM 

R 7 R 206 16 200 91 ^ 192 76 !iso 54 230 76 04 'a 47 i *« * he cood at 33p. Investment Triisit has soId27L7! 

6.76 205.16^200.91 ^192.76 ^190.64 .230.76 |287^30jira.54j 550^04 i^B4.7i^ Movements of any significance Xampa Securities '.Through tl 

4.17 130.45 126.10 124.07 123.56 154.77 193. 18423.56 202.57 64.39 were few and far between in market at l2op per share, ti 

I I I _ | _ i-3.'6i (S7iio» iS.6;7ii Motors. Lucas Industries, a firm latter dosed 4 off ..at U1 d. afti 

99.17 98.25 95.20 95^9 1 12.81 149^9. 95^0 168.89 . 45.43 mnrlcAl’ of fate reaarteri 2 tn r5Hn tinn- famna are* Mitnmt In reea ! 


SS. 04+0.8 


106.38 +1.1 I 27.60 11.26 


110.05+0.7 


...IllB.ia'+O.? 

,.Jl26.53 — 0.3 
» 1 


... 127.71+1.4 

* I 

100.64 +1.5 


83.98 +1.5 


20.07 10.01 


20.49 10.52 


100.54 —1.6 18.69 11.60 
177.05 +0.1 24.75 * 9.76 


64.19 +1.3 


163.83; + 0.5 
62.73 [ + 2.3 


523.50 + 0.6 


8.15 | 9.08 


5.79 09.17 98.25 95-20 95^9 112^1 149.29 ^95.20 162LB9 45.« market of late, reacted 3 to I55p. IlOp; Lampa arecuiTeirt ln rece : Pt marketa-was down to a m i him ii m for .1976. 

7.69 47.85 46.65 45.56 46.26 ' 44.01 i M.62: 45.89 136.70 1926 ' -* ’ ' ’ * ' ' • - 

f?i5i idiiior iA7.em iiiivtnui 

6.44 93-97 92.82 90J23 91.27 111^1 141.94 90.23 177.41 1 49^5 

, j (UAI I (ZBtUn IZtiMZi |6/1/Ia> 

8.68 88.58 88.34 83.12 83.71 107.96 141.46 83/12 1 227.78 1 38.39 

l mill , (2B/10I (21Mi72) CSilllS) 

6.74 93-25 91.37 87JS1 87.51 124^2 160.35, 87.51 257.41 i 42.85 

• (?rti < I27/1W ilBri>/7ffl (lS,12f74j 

5.48 105.21 ,105.18 104.30 106.59 168.85 187.22 104.30 263.22 63.92 

fi»4) (2a,l0) (I/5/72I (17112/74) 

5.67 80.78 58.41; 66.10 56.75 59.77. 85.16 56.10 170.59; 19.91 

| 1 (3/5) ! (28/10) (15(1)69) j iwlfl&i 

7.34 109.30,107.44 104.60 104.41 144.99 162.24104.41 226.08 61.41 
| : (02. 127/101 as.2rt2) (13/12)74) 

7.34 115.36 113.57 111.34 111.17 167^4 179.43 111.17 281.87 69.47 

I ■ I&2I (27.10) \28/U)72|f 13(12/741 

8.35 ,128.96 127.02 124.72 125.29 151.69 190.67134.7 1 357.40 78.88 

| ■ • Ib.’b, C38(lui (137,721- .13, 12(74) 

7.63 1153.03 13L08 127.22 128.43 172.40 211.26 127.il 329.99 54 A3 

I (3/0. ise/ldi (12/12)72) 19(1/751 

6.82 125.99 124.04 121.44 120.&4 156.37 179.44120.54 211.65 . 59.67 
I I (11)5) (.27/10) (1/0/72) (11/12j74) 

7.90 99.12 963)2 92.79 • 93.25 148.25 150.05 92.79 235.08 1 64.26 

• | 1 12(1 1 (33/101 06(8)72) ill/ 12(7«) 

10.40 173.01 164.76 161.74 -160.90 143.49 184.46 148.46 260.29 i 55.08 

| Ill/S) (12/lQj (18/1(73) 16/1/75) 

7.49 75.16 : 74.96 72.74 72.34 94.77 112.50 72.34 135.69 43;46 

l fcfi/21 127/10) (2G/4i72) (&1/75) 

8.38 82.72 81.51 79.46 78.56 124.53 136.24 78.47 204.39 [ 52.65 

12/21 12610) (16)3/72) (6/1)75) 

7-21 102.13 100.67 97.81 96.76 153.58 183.24 96.76 235.72 ! 62.66 

loO/li IZitlO) (17)1/69) 1 (11/12/74) 

6.01 176.91 173.40 167.36 ;169.83 202.23 241.98 167.36 339.16 | 94.34 
„ _ ! 13)01 i2:;10j f2.3/72) ,(13.6/62) 

6.18 6334 1 62.07 603)5 61.50 62.43 80.95 59.13 135.72 1 20^2 

I 1 - (16/7) I2S.1) (16/1/70) I (6/1)75) 

I | ! ! i i * I 

7.07 1623)9 1603)1 1363)1 155.10 180.72 231.38 155.10 231.38! 71.20 

i ! . <i:5) ■ |27 IOi (3)3/76i |/l,lij/74t 

7.59 61354 60.07! 68.33 1 58.51. 85.00 100.18 58.33 246.06 45.34 

! ' , ( 'IJ/PJ iUj/10) (1.9 72) 0)1/75. 

8JS3 321.57 318.03 311.64 309.33 378.35 432.64 508.48 317.00 [ 90.80 
f i . I • 1 wu'i) ■L'b/lJl (HfliT*) j/2S«)62( 



ACTIVE STOCKS 
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No. 



. * 


Denomlna- 

of 

dosing 

Change 

I97B 

- rl976 

Stock 

tion 

marks price (p). 

on day 

. high 

. low 

BP 

£1 

18 

678 - 

- S 

'j 690 

557 

BATs Defd 

23p 

17 

187 

- R 

225 

383 

1CI 

£1 

13 . 

269 

- 3 

402 

256 » ‘ 

Shell Transport... 

25 p 

. 11 

384 

+ 4 

462 

352 . 

Courtaulds 

25p 

10 

73 

3 

169 

; .73- 

Bowater 

£L 

9. 

138- 

- — . 

230 

. 122 

Burmah Oil ...... 

£1 

9 

30 

+ I 

- 53 . 

25 

Marks & Spencer 

25p 

9 

78 

- -+ 

• r IOS 

70' 

Midland Bank ... 

£1 

9 

216 

+ 1 

820 

200-.' 

P & 0 Defd 

£1 

9 

99 

. ' 

119: 

.87, ' 

Trafalgar House... 

20p 

0 

74 

;+ i 

. 115' 

65 - 

Bools 

25p 

S 

85 

•-T 1 

148 . 

79 

Distillers 

50p 

• 8 

99 

1. 

158 - 

95 1 - 

Lloyds Bank 

£1 

8 

176 

;>4- i ; 

. 286 • 

155 . 

Reed InFL 

£1 

8 

170 

— 7 - 

274- 

156 f. 

The above list of active slocks is ' based on the number of bargains 

recorded yesterday in the Official list and tender Rule 163(1) (c) 7 


133.14 


30 [INDUSTRIAL GROUP (496) ^13.45 j+o.8 


30 OILS (4) 


500 SHARE INDEX 


32 FINANCIAL GROUP (100) "-00 -0.3 

33 Banks (6) ti\.6Q +0.5 

34 Discount Houses (10) 104.12 — l.T 

35 j Hire Purchase f5) 54.04 + 1.4 

36 Insurance- (Life) (10) 76.81 - 1.6 

37 Insurance (Composite) (7) ... 72.41 - 1.9 

58 Insurance Brokers (9)... ... 189-45 j +0 - 7 

39 Me’rhaut Banks (15) 46.74 |+o.i 

40 Properry (32) 102.77 j+ 1.6 

41 Miscellaneous (6) 57 . 18 : — i_o 


I 20.15 10.19 I 7.46 7.43 .114.31 111.64 108.14.108.14 149.10 172.98 108.14 258.83 60.39 

1 / ’ 1 «Wl iCT-lu. -SrvTB) ■ /6ilf7o) 


I 21.46] B.55 6.8B I 6.83 1112.60 110.70 107.56 107.32 142.28 165.38 1U7.32 220.17 | 59X11 

! 1 I 1 1 tJrai * <27/13) (lrt/Tt) .(U/V2n?, 


9.06 E562.34 ;352.51 345.59 ,340.19 329.69 [39S.B4 315.67: 431.66 67.33 

I I ■ 1 ! tsu.-S) 1 1 i/icn !®tt/e8i 


1132.59; 129.88 126.42 125.80 (157.79 .183. 0u;i25.8q 227^5 1 63.49 
I ’ • I I I i3)i. ,27/10) (IB/8/72) ;il3/ 12/74 


Option Report— 3-month Call rates 

OPTION DEALING DATES United Carriers, Barclays Bank, 
First Last Last For Lonrho, Shell Transpioit, Keyset, 

Deal- Deal* Declare- Settle- Ullmaun, I CL Rob b Caledon, 
ings ings tion ment Kinloch, Tesco, HEPC tod Lucas 

OcL 26 Nov. 8 Jan. 27 Feb. 8 Industries, while doubles 

Nov. 9 Nov. 2JT Feb- 10 Feb. 22 arranged in Cavenham, ICS 

Nov. 23 Dec. 6 Feh.24 Mar. 8 Dixon's Photographic. J. Lyons; 
Calls were dealt in J. Lyons. Beecham and Lucas ^ Industries." • 



04.12 j— 1.7 | _ | 13.38 

64.04 +1.4 1 13.39 I 12.13 


— 10.21 


.189.45: +0.7 13 5 

46.74 [+0.1 - 


... 102.77 j+ 1.6 
... 67.18 LB 


23.97 14.56 


Investment Trusts (50) ...JiW-W'ti.4 



« ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
(Not included in SOI 
AU-5hare indices) 

44 Rubber*. (9) 

45 j Teas f8) 

46 1 Coppers (3) 

47 j Mining Finance (11) 

ca | Tins (5) 

4B I Overseas Traders (13) 


FIXED INTEREST 


1122.89; +0.5 I — 


:7S.80 I— L8 
125.53- — 


147.97 , + 1.3 


130.14 |-L4 
186.73 ; + 1.3 


Tuesday, Nov. 2 



6.45 | 23.29 | 23.29 ^117J14 


119.92 1116.67 >116.29 ,152.21 il73.64 116.29 L *28.18 , 61J92 
! J t [ I rUVIt (27/10) [-(lrj/721 •(LS,'l2/7», 



MONEY MARKET 


Very . large assistane|g : " : 

Bank of England Mlntomm - of Treasury, bills, '.and'^ a jmmll .paid for sacured day- ti>-day : loans 
Lending Rate 15 per cent. - increase in 'the note .circulation::, in the -early 'and 1 1 closing: 

(since October 7. 1976) 0,0 the other hand banks brought' balances Vere iaken at lA-Ui ^.per 

„ forward surplus balances. from: center. 

Day-to-day credit was In short Monday, and the market was also'/- In the Interbank market .cfv'er- 
supply in the London money helped by. ^ very large escessr of ^]Sij^ioa3ir‘openi9ti*^e^4^S' p6i' 
market yesterday, but conditions Government disbursements over.eenL and eased to I4J-1 44' per 
were not as difficult as may have revenue .payments to the. Ex-: cent by. umch, before risin g to 
bwn expected. The call for chequer. 15-15J *par -cent, jjo the . af terpMn 

f350m of special deposits from The aufliorities gave assistance jmd closing nt 1441} > 

the banks to the Bank of England by. buying a very large' amount SKort-terrh died period interest 


| f 

tapprox.)* 


CmpUiUon 


I Hfab | Low 


Allied Irish Banka Ltd. 1 
American Express Bank. r~" 
Anglo^Poriugnese Bank J 

Henry Ansbaeher J 

Banco de Bilbao -•-•U 
Bahk .of Cyprus * 

Bank of NAV.' 

Btoqne du- Rhone S-ATlr 
Barclays'Haiat - 
Barnett' Christie Ltd.... 
Bremar Holdings Ltd.* n i ' 
.Brit. Bank of Mid. East rf h 

■Brown Shipley ' — iUwt 

Canada Permanent AFI ; 
Capitol C Sc C Fin. Ltd. : r _ 
Cayzer, Bowater Co. Ltd. : t y 
Cedar Holdings ' 2 ^ 

■ Charterhouse JapheE.,1 **• 

C..-E. Codtes 
Consolidated Credits... > . 
Co-operative Bank 
Corinthian Securities.., J ■ 
Credit Lyonnais ' . 

G. R. Dawes ...r..l 

Duncan Lawrie . ........ v : ; 

Eagil Trust ' I - 
English Tran scont . 

First I/)odnn Secs. 

First; Nat. Fin. Corp..^l 
First Nat Secs. Ltd. . V _J ■ 

■ Antony <Jibbs ,. ... ^ 

Goode Dorrant Trust -- 1 . 
Greyhound Guaranty... -5 
Griodlays Bank ...V. v ..t? 

■ Guinness Mahon I 
■Hambros Bank ...... 

■ Hill . Samuel 
C.:Hoare Jfe Co.‘ ,tl 

Julian -S. Hodge. . ; 

Hongkong & Shanghai- 1 

:Jtnddstrial Bank of Scot;.! 
Keyser UJimann. -.v—'J 
Knowslev & Co. Ltd. .. -I : 
Lloyds Btok S - 

London. & European— T> 
London Mercantile ... 1 

Midland iBank • 

■Samnel Montagu ...... T . 

■Morgan Grenfell 
National' Westminster I : - 
Northern.' Camin, Trust i -. 
Norwich General Trust .1 
^ ‘P. S. Refteon & Co.. — 1 
. Bossminster Accepfcs- 1 - 
. Royal Bk. Canada Tnut K 
. Seblesfnger Limited x 

-..-E. S. Schwab • :. \ 

.-Security. Trust Co. Ltd.;lV 

Stienley Trust > 

Standard Chartered 
. -Tkade Development Bk-*1 *• 
...Twentieth 0»turv-Bk*| 
United Bonk of Kuwait .F;-. 
i. Wh'teaway Laidhaw 
- Wfl Haras & Glyn’s '. .. ■ 
YorksWre' Bank.. " 

JB BemUers of. fto" Accepdi*— + 
* . G0fmzUstc6. ^ 

• 74ay detxwltt 1H5,' 1 -mwBh Je%.^ 


J Consols 3J% yield _ 1W7 

2 20-yr. GovL Stocks <8) w .oo H 4 A 9 

3 20-yr. Red. Deb. St Loans (15) 43.09 (i6jw , 

4 ! Inveslment Trust Prefs. (15)... 4U2 w.83 

5 | Com!, and Indl. Prefs. (20) ... 66.14 ie .07 


46.67 .33.45/ 42J1 115A2 I 38^7 

M fW/10' (Hfff®) (S/LTb) 

43^6 62.40 45.09 113/M I 37J)1 

*21/61 ) 12,1 1 - ) ia-ia«l. f3;liTbi 

47.00 ; 51A3; 40.o4 114.41) 34.43 
„ . ! tl?/2) ; (LWfftai (d/li;i74< 

64.68 1 71.97; 64.69 114.96, 47.67 
: 17/2. . ifc-.lOi /7'lU^i [P. I '7h| 



Seriloa or Crwip Bax Date Bbm Value 

Overseas Traders 51/12/ \ U4M 

Enalaatring (Heavy} 31/12/71 

Engineering (General) 51/12/71 Tnflfl 

Wloa and Spirits 16/1/70 104.76 

Toys and Caines 14/1,70 155.72 

Office E4e(piMHt 4/S/7S 1222B 

Industrial Cronp 31/12/70 12SJ0 

HtscelUneoss Fiamclal 31/12/70 12S.M 

Fowl Marnfactoriag 29/12/t? UA13 

Food Retslllag 29/12/67 m,n 

lasuranu E Kfti fK 29/13.-47 46.67 

MtElng Finance 79/12/67 lOLW 


SecUanarCroau Base Date Rua VaJoo . ECd. It gives ail snap and sob -section Indices nt 

AH Other U/4/6Z 106.00 ; furtaightly Intervals dace the start Of the Soria in 

t Redemption yield. FT-Aaturigc imDces are / XM2 sifth quarterly hlibs and Dirifottd and 

calculated _ by Extal CotnnraiilcailDOE Limited Ca * earnings fljntrss are also Included. 

EXF* 1 ?* T0icori,c,, G,BWl 00 ™ j rnllrTIT „ CUT I fa»al amhorUT and Oomwc bOtahar sewq dMl*. . notice. OtOeTs seren days* 

IBM 378 comwter. . ^_5° t ^r TU . EMT . *» *???*; . W JHtM Tln aad ra r« nomlnrity ihiw years -pcf «nt; -fear mw -lS-l^ per CeaL- Sve^ WtRTAlS-Oi^per 

A Ibt * the cant It tents of the FT- Actuaries Troaoh Mtaes have been defayg from Tha. Swam! So*, {table are Daring ran tor prime paper. 8Wtag r«l« (oJ^-twaUli baa* WHs 



dwiARs on’jiani3 of r 
. . oUlor tb jfSS.OM n*% 

over <25.800 01*%. ■•••.' 

iTDenaad dejuate. i 2%. r jf. 

T Gaff (fafitoB over- £L0M 11%/ r e’ 


IBM 378 conmiter. 

A fist of the cantfinents of tin FT-Actavleo 
Share Indices Is new available from the PobfisJnm, 
the Financial Thues, Bracken Haase. Cannon Srtn, 
London. ECU’ dSY. price tie. By post 20p. 

A record of the indict*, cost CM, is efctafaaMe 
from FT BuflDCM Enterprises, fa. B«H Court, London, 


Atfahtfc 'Aspurance’ 


tan irerut tender rates <ti dsooooi IC4237. per cent 


Wir -can&vciwlBS. knk ;Ba*^ ( 
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AU 


ORISED UN 


THUS T 


Jnil TsL Mgfs, tii 1*Hg) Bridge ftad.lBtt BgwW td 


aT. Unll Managers Ltd* 


Klfiawort Henson Uail Managers? 


1 Mercury Fund Managers LUL 


} ttambro GrogpV (JtKg) ' _ _ 
c 'f! ' Hw, Hatton, Srratwood E4MSL' 
t/til «f Sfltatear (Q27+U S31BD ■ -- 



~ . _ •CLPoTis.etrfi , 

Nrtt sot das Oct 50. . U.T. InfL Fund ,.{5.4 • 

■ The British Life Office Ltd.* (a) . .*®. & A. Trust (□) f g y 

He! ince Hae, Tanbridse Wells. KLOBaBR **■. Brentwood 

7 ™ .BLBritiahLil*— -OX* 2«E , . l“* ! 

7JS ■ fj? Gartmare Fund Manag 

HI ifera&SLs aSd} tcil- sjl ast»®'yAa«;EC3ABBP 

Phc« «a Nor. Crtafi cteslinl Not. Ifl," T«: '2s Z 


\l., frtod SO 

nd. On M.7 

• , * zrs. 

--U«, ‘pitamt.BU . 

! - ■ ane _ 373 

“ - )'MRw I2J 

•i-"»"I 233 

a Fwt*d_ 360 

'V-. 63A 

I:.! "• ' >: Fond 3L4 

1 sry 413 

irCos 153 

•, ter Co 1 * _ 19.8 

L. *A.LFund M2 

Si 

- '.SS&dBf 


114 H 

lot?) +2.9 


1.90 L & C Unit Trust Management Lid.? Awls. Wa .•«*• ■*— ^ 
o« Th*.- Hctunjfc, EC2N lllP. ui a* smi Midland Kanfc 6rttnp 
«■« tSciffiKsrdS! *3 “I “a* Unit Tmat 'iMevi '“*-* in 


2 2il+53 73a ®f rt ? Mrc M^agers * *AcroaLi™w~”la28 MS’”!. I &06 HS^SE"™ 


Lawson Securities Ltd.* (aHcS 


M +03] 

384 +0.-5 


U§ « asg+tuL .w 5JS£2L A *y 8a A. B,,p - ®w«i 

|g Brawn Shipley & C* Ltd.* ! ftgUSfergi ^ I# 

S ■ ■ •»•?*■■ BSsSSffS: IL 6 iSi L fg 

if§ if ri B-SSSSafcrJSt. j» ;JS *| 

7JK ES Exerit JttJy 31 — B67 -irl *•» InlLEaonpt Fd H Bfc u £ fjc IS 

8M Prices UD-Ncw. 1 Next »rt>. day Me * njHtTs-tAtg. K. pf i- 29 4^ to3 1% 

Wg Canada Ufe Unit TSL Ufii^n. U*L* Gibba (Antony) Unit TsL Mgs. Ltd. 


2U! ... . 8.D6 

4.57 

50.M «£7 

7*5} -J4 348 

25.3 200 

25 i] „... 2M 
J4il .._.. 15.00 
15.00 


Camwood B«*«. Sihor siro« H«wi 
SfeeifteULSiaUX - TW.Kctwb 

Commodity & C**’ - H f iS'f) W1 

Dn.Accom. {S5 ■ m3 “2^ 


Piccadilly Unit T. MgrS. Ltd.* (»}*> 

ta t4iBilf.»t WalLEtt ei 0801 

Kxtra Income gl3 ISM 

Income jrCnMlb.- 181 
I'apiud h'und— — ^ 27A - 3M 

inL Knis. i.VSitp.. J9.0 *53 +Oi 750 

l*nva*e Fond— — 18? 2M — 

Ac^jcaJLr. fund. — 47.4 5Z0 7.12 

Tcchnoto«yFii«id_.J».7 S2.7i^ 530 

Practical Invest. Co. Ltd.* CfKc) 

44 , Bloomsbuif 64. 1W1A 2RA • OtfflSfiSD 


a:::/ II? = ij 

•4-u 348 TTza.s 


JS3r:j 


Do. Accian. ■— 

In coma — 

DaAeeitm. 

Inters aii on hi .. 
Do. Arons--— 


litu 7 C7 Mffl* St, Patera au-.Beti 

5M +02 2.8 Caa.GcnOia. — — g<-l - . J 

314 +0J 3J7 g^Gen.Accuni_&3 - . 2 1 

397+0^.599 no.Ise.WSl. @5 22- 

107.4 953 Do. toe. Arcnn . ptJ Z 


P. Bar SI 122 23. BlomTiftldSL. EC2M779L. 

,-UJJ 876 i«)AG.tocorac> Ta.fc 234c 

-0l 676 .(•IAC.b»fcXhtt....K8 2B; 

IL2J WA-G.FkrEa1f_.B44 g-J 

1 Dealine -Tue*. ttWo 

r . Goveit (John).* 


hndf Minster Hand Managers Lid. 

027-» anal Minster Bse. Aitlwd^ &C.4. 0MB3;n!o 

3S.6I f 8 79 Minuter Fond S3 — I a.oo Qn liter Management Co. lid.* ■ 

CIS — J B.79 Do. Exempt -P” I 7 « The Stfc Exeiiaage. PC2N 1HP. 014C04177 

lr I ” 8TLA Uuit-Xrorf SgMnnL Lid- ‘ ftuadnmt — [715 735^ — I L85 


-0.1 3 30 AecBm.mil* [U85 1507* 547 

2m P*i»eincial I ufe lav. Co. Lid.* 

■*•94} 402 222, Bistoopscate. KC2. . 01-3473533 

t S-3 8 72 ProUTic Units 1567 60 Jrf +0.3 348 

^ 3.72 Utih Income pfij 60^* +0^ 

1m ProdL Unit TsL Mngrs* (atfbKtf 

d Hot born Bars, ZC1K2NH. 01-4050322 

Prudential—. ..1710 7634 +L0J , 648 


Capel (James) Xbgt- W4* 

aarrzrBt- M 4 LH 


' her Unit Sf^nt. Ce. Ltd ‘ . 

.IUE.MV7JH Ql-aW MW. " Kj ■ M^-l! 9 98 

’WyPnnd.IBa Mlfl — i MOO . N^aTNert deal to* **..« 


(U79 H35J — | il3 W^hi C g.W«SL ? » t oi+»i«o 

-Neil dcallnc day Nnr 5 p.naOWrcd, 

Grieveson Management Co. Lad ‘•'S 1 ??-'- 

a St, EdP 2DS. 01-8064433 ftotSlffi 

135.4 5.47 Third Oncomc;. 

138J 5.47 Da lAcrvnu 

9t7e .„. 1145 Fourth i&Incj 

102.4 1145 Do. i Acrum.) — !*>.- *u-oj u->m 

^70 *ZJ 486 Lloyd’s Life Unit Tst. Mngrs. Ud 

1BOJ 3.41 72-00. Gatehouse KfL. Ayiesbnrj. 0396S»» 

1WJ .... 3 01 BmlVArcum. 1822 865) .....J 7 62 


-ntL Aee. — 17 1 
■ • — i irtrawali— 144 

r . :.S , J*i UnJtsl™. 25.7 
i. . ..' ■'t- Jldrawall— 19.7 

■t ‘s^acic » 

' w .in.Prup.tt. 102 

.• •- ‘rl 

'■■V-.’ES'fegS 

.•»t -,.Z ? Mrawal". 374 . 


-w ud. „KC, =B3?sr ^ £Sm- s 

, St, ETboiRti EH3 9LH 031-2281421 carliol... ijji 47 Jj — { *-2 fAeeum. UniL.7_ 

JliBntE W.9 2fe4 +n« 4.5 Do Acrua-DnOs-gLa Bag Hyd I.Oct JB. 

cOnit^ Z7A 291 +05 47S DaHiSBYtoid fe.4 Sfl — i S# (Accnm. L’m 

dnltt 20.4 22«+0J 485 Unite -B68 - J&6| f - — J U36 -Endeav.Nw _ 

■‘OtiiW— . 32.9 - 24.7 +05 -485 Ncart-deaCa* <tote-No*.-S.. • • (Acrum. Units 

\Um» 265 . 2ES +05 14.4# _ ' . - . • ••• ■- <Trtaax.Oct.29 

^aJ— 325 345 +8.7 MjW Chartuboose Japbet*. ... tAccnm. L'iulm 

-ntl Aer. — 17 1 . 3B.5 254 LpatonoaerRow.KCA 

— .2-39 cJ/toirman £14 12** — UB, tW — , . -- 

g< = H as %£ #'£SS*r R °”L E -'- u " it «”■ WSSaavfi 

i ™ s| aassifc: gt as .= s . -ssssasss^s?™- ** sss ■&«*, _ 

WJ +05 1559 CJ j„v TW_ 168 37JU : — ^ eSm^hc GroSthI 

lls — Ut Accnm. Cults i&e M« Henderson Administration* — 

ill ^05 5C pt, ‘* s 00 M-.» Nert fcaHttl 3.. ; Pm toer U t. Adaim. Raylcieb Road. Financial FVrti 

27i 137 7A7W/alV> Brcphrood. Essex, 05772853001 Do-iAeeum.1 — 

213 ■ 35S tTMtft&lB Trust M a n agers taLy gliB MAMaUan [354 57 7«s +0.5 1 saj HiRh ice. Pnontr 

40 ZZ .659 30.‘31 Queen St, SC4B 1BK. ••' .-«■«« 2832 UUCap.Ae cum. CT.9 2351 +051 534 Umdnn Wall lal 

543 659 BiSb Income {21,6 ' 73%-&%3*,Vt ©Emop+an bsj 30.l3 ...7J 2.71 


Urmtifcfand.. 

(Acrum. T'uitsl—. 
tRilt and Warrant 
n.M iAm-.Ticanhd. 

5J2 itAcrcm Unilsi . 

0.99 "Bull VirfJ 131 _ _ 

SS a«J+^ 133 PrndL Unit TsL Mngrs.f (alftHe 1 

5 M T ^i US ?"£ J Mlnctf»r Fund Managers Lid HntbtmBam.BClK ZNH. 01-40502= 

7&7 Legal & Genera! TyndaU Fund* Minster Fxumi«m^ “■ Pnidenila! 1728 7634+181 .6.48 

1-96 18, Caryne* f+v»d. Brtslol 0272 32341 Mmsicr Bse„ AitInffStg e-t.4 0I-C3 jOSO . ■ _ • , _ 

i<i Dis Oct. 13! B3.6 35.61 i s 79 Mlnxter Fund &5 33— ■ a.00 Qnilter Management Gk Ltd* • 

07SSSJI1I lAfCBflLUaiisi P9A «ia .— J B.79 Do. Exempt -P» £ I 7.64 The Stic. Exchange, FC=N 1HP- 01-800 41Ti 

1135 Next wh. day JfwTlB. BTLA Umt Trusi SgenrnL Lid. ■ Quadrant [715 735*^ -.-.| 7.05 

*4 IS JSS "mlllnltaB Ud Old cnem street. SfflHSJG. vi«0Taa Reliance Unit Mgrs. Ltd* 

....J 850 MlMaiOmtlR 01-38 m. MUUnU* '1-BI 5.53 RcbenceHsc-Ttabridg. WeU-». RLIMBSZR 

Loo Act cm— "388 • 40.41— J 9168 Mntaal UbB .Trust Managers* ia )ig» OpportnnllyFi— P35 3S.8J +0-71 8.43 

ssteo Lloyds Bk. Unit Tst. Mngrs. Ltd* (al is. captbau avr. sopts’J- oi-ae+aua Management Ltd* 

242 2*2J* ra * , = ! P«TJ- Conag-bs-Sf*. „ 46.^ -oil CWyGete Hsu Finsbury Sq„ BC2. 01-806 1068 

U3 *»r.b,«. W «S B! « -M.’Jf’Sf SSSB^fe:*! j«|-| IS S-SBld Bi IBS IMS 

-^Ja fn'a car Mutual Hich Yld— PSA J6-6| +1.0] UA1 Ne»t sub. day V*. 0. 


J. Henry Sc t rode r Wagg & Co. Ltd* 
120.OieapaideiE.C5. Bl-g+aiwa 

rapnalNor. 2 — — 1^30 65£rf +1.01 5.44 

(Acrum Pails! 745 . 767 +2.6} 5.44 

Income A ar. 2 1M5 13+ 1 j.;j3 ^_oo 

lAccum. UniUi-.-_ 1353 1395 +32 11 DO 

General OcL27 4S5 CJ 6J7 

lAenun. ObiW 54 0 562 (■ 7T 

Europe Oct. 21 56.6 282c! 172 

(Accum. L'ailsi.. — 283 383 ..„.. 172 

-Fn-ChrOcta. 898 925 .... 6.49 

'SpecLESc. Oct 12.. 110 6 H40 6.10 

’BecwojptiJi-.wJI S9.6) ..... <jJ)8 

■For. tax exempt fends oaij- 

Scottish Equitable Fod. Mgrs. Ltd* 

28 SL .Andrews Sg, Edinburgh (CI-&5CS101 
laccna*. Units — W.7 3L7ri +151 7.66 
Accum. Uaffa--™&9 *1^ 7.6» 

. Dealing day Tuesday. 


Sebag Unit TsL Managers Ltd* (a) 

PO Box 51L BcUbry. Hs*, E.CA, 01-2306000 
Seba5 Capital Fg. -jO-2 atJZ] +0.5J 652 

Sebnc Income Fd-[I9J zO| +05[ 1219 


m-ssstta Lloyds Bk. Unit Tst. Mngrs. Ltd* <ai 

1 113 Rests rapE nrpL. Conng-bv-Sca, 

113 Wurthicg.WestScfset 0I-6E313B8 

32 7 id +05] 687 
42.S +0.6 6 37 

+0.3 432 

46.3 +04 452 
53-53 +0.9 951 
6351 +15 921 
39.W+0A U-41 
39 3 +0.6 11.41 


,_w. — n~_. 63Jj I!' 4 346 London WaD* taHg) 

' — Guardian Kora] Ft r-;. 1 L Finsbury Sousre EC2A 1PD 018065811 

-— 3MJ r~t=* “ - ~ e,T - Mgrs. LUL l;ait Ocaiuig: IB, Canyage Ri. BnSol 

ibll M30 uj.ui.-uru 357 .»»« Exchange. EC3P3DN. 01-8268011 BS907L' A 0C72S23U 

+05l 1528 On it s- ^4| . 26*3 |^g . laglGuBrdhdlTS, |52.7 548] +0.4) 652 ctopiuu Priority g|3 4351 tOS 7.70 


Miitnc,] Irw- T rf ~ Y &2 ati <-»y-V>Ke ns~ rnwonry umwi turn 

SSS&^SpSI Sa*?| 806 So»aoS«. W -m* ««*..] LAS 

Mutual High Yld— P35 36.6) »i.o] n m Neat sub. day Nor. 0. 

National Provident Xnv. Mngrs. Ltd* Ktbefcld & Lvmds. Mgrs. Ud (a) . 
4C,Grac«:hmrt>SC.8^P3KH OI-6226200 St,Swithta'sL»e,Ldn-EC4. 01-8284356 
SJ>1 Gtb.DiJ.XsS— ! - — J ... _ Newer Exempt.. *£8551 98Js| 456 

(Accun. VlnlMP — S-S ~L6 650 Price on Oct. 15. Nest dealing Noe. 15 

Distribution UnA- W5 310d-z.i 650 

NPiOscas.Trtd- i rz j — Rnwc & Pitman Management Ltd.* 

S»j 12b| 3“ aty^ate H<K Finsbury Sq.. EC2. OI-S38 IW» 

“pSeiTal OrtS. Next doa’m* dav Nor's Rowan tat. Fd (6U 65-ljtf 254 

ipw55* onNOH. 3- H«* 4cditre Nov. 17 Ke*t suW day No*, li 


Secsrity Selection 
6 The Crescent Minortc*, ECST 2L7. 01+05 4313 
Dnv Gth T^n ArD 7{ 19.ff ... ] 3.72 
Lae * Gib W 2ae]U3 17.41 —J 3.72 

Slater Walker Tst. MgnwL foity 

3 London Wall Buildings, London WalL 


Target Tst. Mgrs. f Scotland (aVbl 
IP, Athol Crescent. Kdlo.X 031Z223SSZ:fl 

TwsatEMde 119.7 ZL2+03] 356 

■TarsolThiatle te.B 277d +d4 S59 

Tassel Oiinc. £3SJ2 385] ....4 1551 

Trades Union Unit Tsi. Managers* 
IrtO. Woorf Slretl, ECL. 01 -628901' 

TUCTNo*.L__f299 319] | 7.99 

Transatlantic and Gen. See a. Co.* 
m-BNcw London Rd. ChcUasfott) 031521851 

EarbiranOci.33 H45 C7.4 879 

tAccnm. Units, t *3.6 67.7 37° 

Bnrt>Jiro.OcL 27^,06.9 Bli 554 

Buckham. Oct. 28 1605 63 4 S7S 

(Accnm. Unlisu _ MB 73.41 5.73 

Cfflcmct>0eLa3_„. 69J 74.6] 8L«G 

{Acma-Unilsi jTh.O 55? ^ 893 

CumbcTld.OcL77„|37.6 395;q 863- 

1 Accnm. Units- 1385 «a^ L65 

Glen Nov. 2 .—^27 3553 683 

Mrtuw-l nllsi ,59.9 43.CH 6 83 

Jlarbnro Xcr. 2 145.7 4S.U +15 357 

iAtcum.Uti.ui 50.4 53 ol -1.4 3.67 

MerhaNop.J £4.0 5 6.9 5 25 

lAccum. Units! 162.7 66 ffl ! 5 IS 

Mr^Ifl.Td OrL2ii 31 9 3lS 11 »1 

1 Act tun Ubik- 1^.^ 395 4L3l:....lLfil- 

Van. G wt. Nt«. 2. — £15 32.*+DJ 6.55 

lAcraiL I'nilri .[375 393 +D^ ESS 

VanJl4.Yrt.Nov.2_ 4J3 435' +35 

Wlrtonoo7Ui’L28_ 37 4 396] ....„ B99 

(AcccmUn itsi M3J 44.41 ...... e.vj 

Kick. Djv. Ck^- 29 1334 SOjid li.90 

Da. Accum. P9.9 41® _ 32.99 


32l3+Dii 6.: 

393 +n3 6.. 
4351. +a3 ru 

Ut ~ a, 


M6| 

44.3 I 


-<H3rj^ aim. *Tucs. TfWod. (Thun. ”Ftf. 

- j'l'X-. . . ' 

V ] vay Unit Tst. Mgd .lid* laXc) 


'+. ar* Axe.EC3A BEK. 01-2884141 Cosmopolitan Fond MunXgexs. V ffiNih. American ^Goi “«»l +od 45a 

j-yFOnd J54.7 5*5 „;4- 736 M C^ptluJl Ave_ toudai SC2B ■.•"•• ' • g».4 ZtJ .... J 4 56 

T - r .*■ al OeL 20. NtfjX«b.day.Nwr. IT. 0I-8ffla2E. 01-838 IM0 B — g25., 53_2»4 — A 690 

:;-J Ooamopoln.CthJUIlllB a» #J- 

• \ r, : tys UsiowB Ltd (aXg)M2> Coyne Investment MgroL Ltd ,y ° r iax inwis o»F 

t . . • i jHoJSS floats^ H£E7. W-S4K44 72-®. GnfobtwjcEd, Artoiburr MKiWl ®B Siunnol Unit TsL Mgrs.7 (a) 

‘ ca r5 EBb ^ L Cbyoe Growth [175 . 1UJ.+L2I 75S. 43 Beech SE.EC2P2LX . 01-6283011 

e r ’w±f“~8l ■■' h| 'g-ch*«ti*it^:wtw SfflSS!: 

,,v ->wlrr §2 “3 +0.7 IS 4 Melville Crea. Edinburgh a. ' OOtMSJBl 

! -v .".t— mptTft 56.9M 5 9^ +10 95* Cre*eenl Growth -.{16 0 17*4 +M fg 


' High Income {216 ' *3k*0a W *** 

Confederation Funds MgL Ltd* (id .^ in^Mi rC m] 
1» Recent St, W1R6AY. 'fehfcSl 1 

Growth Funrt.__ p,93 20JI -O4] A93 (jrtnr. & n.7 3 

— „ ...'_• .'1 • ttjftitnnaOcnat 219 


Lnodon Wall lal 
Special Sits 


ijijo fi' d 2^05 Units 

t°n 5i| M & G Group* (yncKz) 


535d +6'jf 15.43 Three Qoavs, Tower Mill. EC3R 68Q 01-628 4S88 7+^0 GaicbouxeRtL, Ajleibur, 


65811 National Wcctarinsfer* lai Royal Tst. On. Fd. Mgrs. Ltd 

4L Luthhury. H2PZBP 01-237(044 54, JermiD StrecL S.W.L 01-623B252 

““J. 1 Capllal -AcchbU— H 6.9 50 J +051 524 Capital Fund 1555 SB.* — .1 4« 

7.7H Income.—- — 2L3 73.71 +o.ej 753 bromcFnnd lM.9 52.6] | 1056 

JJ.93 Financial *35 2f-9 +05) 6 40 Prices at Oet. 2& Next deaiinc No* 1 St • 

13.93 Growth lnv 6§Jj 70 ol +D.7 584 „ 

'Jg Extra lnc. -Wl-4 4+^4 +05; 10.67 Save Si Prosper Group ■ 

1X65 ■mbi. Trust Mana gers L«L* (a|(gl ■*• *L tfelens, London ECS* SEP 
i76 ** , .€8-73 Queen SJ„ Kdiobunih EH# 4NTC 

781 M:Ut5oCoBrt.I>orkiu«.S>urre> aSll Dealings to: 0I-3S4 P®3 or 031-2M 735X 

,51 Nrtatar ^ 582 Save & Prosper Securities Ud* 

New Court Fund Managers Ltd tg> latenaUoaal Pn ads 


London EC2M5QL. 

.Arhu 

Bank Ins tFlo^. — 
BriL Ri^h I«m- 
Capital Aee. 

Cap. Growth 


wunra S Ind 
Commodity 
Dom+aJe 
Esempl — 
Extra Income 


Gai.toSlPower 
Geo. Fund 
Global Grt 
Gold & General 

Growth 

Inc. & Growth 
InveH-TNiSbOr+c 
Minerals — 

Nat. High ii 
Kew issues 
X. American 
PrrraalTsL. 

Property Shares 

Provident — — 

-tccarity Fir s t,.. . 

Shield , 

Status Chance. J1A4 

Universal Second -|679 


See also Suck Exchange Deal in 


01-2834M1 Cosmopolitan Fond Managers. 


|5t7 - . 588( .--I' 756 SA Copthall Ave_ London BCSB 
. Ntttt mb. day Nw- 1" oi-enem. tn-838 isao ' 


icSLEdinburch- 

■7 

ef.».-»J.lne - . 53.9 

ital 408 

' 2 : mptTst 56.90 

• - ralncome-. 15.6 

' .•' J - 'An rral 37.0 

•I.- - :? 39.9 

1 - eral 17 A 

.wto Aee 2X4 

- i>7. uneTst 475 

* l A'ns-Tst- 72.0 
•- •" .ir» at OcL M. Na 

.5 --dwidp Trust 477 
*» FdJnc 112.2 


Nod sch; 1 

9.6 a 


a:8astg^:;&mgE8Sft 

T» Discretionary Unit Fund Managers TateL* (avgj 

7 55 22, BJoQmflCld SL. EC3M 7Al» Ol-tfSOUSS n, ChriBlopher Sire 

. 30 DMcVOtl M3 ... 3MT.--.4 JJJ. InleXInv.Fuad j 

■ tat Do. A Acciua__|ai.O .- 548] -..-} 994 ■ ' 


998 +1 
ax* +0 

71.1u +0 
185 +0 
58 On +1 

16.9a +0 
33.: +0 
17J .+0 


— T 457 American Aee W25 

+0 3 43a Australasian Are. . 46A 

j 4 06 Commodity 435 

1 6 90 lArcum. t.-niui 438 

C.-Tnpound Aec._— 603 
I KM Convertloo Groalh 43.5 

£.-• 5 ‘ w Dividend— Q64B 

tAccnm. Unltai 395 

l a) Eu r i>pe3n Are. 403 

nummi Extra Yield. 43 6 

lArcjiro Umtsl 536 

+ i2 2t2 FarKastom r* 8 - 3 

+S-3 tACCom CniL+i 4B2 

*23 222 Fuodof Inv.Tsts— 37 6 
+0-3 7^5 < Accent. I tnltsi— 411 
+1-9! 663 General U3J 


N. C. Equity Fund— !!&• 
N. C. Income Fd— Jf J 
N.C. Internal. Pd. - 5X9 
N.C.SmLCs.Ptl- m* 


lasers Lid. ig) laieraaUeaal Puds 

Jurj-. 03965941 Capital UniU [28.0 

1228d] +XOI 374 LT.P.__ 1145- 

945rf +1.4| la oo I’nivcrsal Growth -J5A2 
|7 M '0.3 X77 Increasing tncttne Food 
».«]+X3J 750 High- Yield Units ,_]33J 


35.7(4 +05) 9.97 


01-638 IMTaWW 
,«73j +&i 859 

42.9l: -0.1 686 

19.7 +0^ 12.86 
374 +D.4 4JS 
25.4a -0.4 585 

311 +3 3 669 
39.5 +05 656 

S4J +0.2 6J* 

24 9« +DJ 789 
575*1 +03 1178 

252 i02 2352 
18 6 +DX 251 
472 +0.t 459 


759 +06 655 

£88 -0.1 613 

442a +05 12.86 
292 +0.3 553 

3X3 a +02 9.45 
50 9c +0.E 1X43 
235 +03 7.44 

30 9 257 

S30.9 *23 6.83 

7.4 +0J 447 
*8.6 +12 596 

43.7 +P5 683 

343 *03 633 

15.5 +0.4 9.68 
7M +1.3 556 


53.9 +0] • 530 Norwich Union Insurance Group (b) ’» «*"• ***** 

M7 Zoi PO B«t4.NJirriA>ro3NG_ 

1161 +0.7 1X46 GrocpTJt-Fd. P*5-9 171 -6| +1.99 8X0 ^ ^ Ftmds 

«y +o'j 33S Oceanic Managers (aKzl uicEcuityFiin d.__B 

40 1 -XI iAGC St Thomas Afettle. „ 1 . 01-23693)1 — fi 


4 £-Jj 5-tt f Accum. Units'. — T 147.6 
+-05) 7.72 Rich Income 521 


Eqriitas Sets. UdMtiQgl 


•:oi«s. ft- •••-•■.. 

\ZiSXS* A^BtoamRd.HigbWyciini» ;o«i»»7 Key Fund Managers Ltd <aKgl 

TS' Bb «* u«— ju- *4M*asL,EC2vere. owe 

- •* i5m ntdafitoTa. ^ Frmnhngtim Unit MgL ltd f*J-- toB£entyin.Fd_. <75 sos +o b 

... iv«i snn. 03yjuou.au. .. . 8.7, Ireland YarvLEC4B5BR. -. 0l^4S8Wl«iyEiefn«Fd 70S . 741 ...... 

psgate Progressive HgmL Ctx* §£“£^3— j«! ^EfflTiC Sj Si * 0B 

/pssalc.Er2. 01-58C8380 Dd-UrowtnFh . — yav SAtl — KeySnullCof Fd^4 44^ +94 

St-’StSiStl S3 -J iS lw,n -* e £LJ- — 

it. Nov. 2 Q2X5 130J +33 Ag P hrf ia ip K n d . O o rtdn t. ;. W«»S5j 

aits Nor- S-fu&B iSUl+iS' «T FrfendaPruv 1 Ut L _m.« - 2WdrtS Wi 
cub dav 4No*. lST^ *No*. 9. -Da. Accum. : 1282 -w3+0Jf 6A3 1 


2 S 41 Biahopsgatn.'BCS 0-8B8»B Ionian Foreign 

7 ‘ OT ftaereari+e— BU 

- Bqnity & law Uu_ Tr.'M.f f^bKpV »«* dc -»" 


01 •» Christopher Street, E.C2. 01-2477243 

-•4 H* . Intel lnv. Fund \622 6651+0.11 5.90 

■ ■ _••• Ionian Unit TsL MngmnL Lid* 

- 61 Cole man Street. EC2. . 01-638 5866 

SMM36ET Ionian Foreign' .176 0 84 0) . .. ,| 236 


?2 a ,7-S 521 

17* .+03] 1258 lArram. Units; V 0 

Japan Aer 133 3 

M-utr.um 139.0 

81-2477243 (Accum. UnlU< 165.6 

6651 +0.11 590 Midland . 798 

(Accum. Units; 123.0 

HL Lid* RewetyAcc. U03 

«« n *?i2 SESS&wa=: *5°2 

?5a -- HS Special 755 


ipt* — 176 0 WM....| 236 unuw 

€“dO:i 103 ■■-] JS 

ira -Nov. 1L --Nor. 4. tNoc. 25. Specialised FuadK 


45.71 +0. 
21Q3I +0. 


1455 +05 

173.9 +0.6 
84 6« +05 
130.4 +08 

316.9 +U 
3027 +0.4 
144.7 +05 

808 +0.4 
97 0 +0.6 


+0.i 437 

+0.1^ 457 


|-2£ 15. GC St Thomas AgMlI 

5.19 <>Oce»aJc Ejan'i* FtwS 
5-J2 Financial—.,, --U?^ 
4-57 General — -pJ 

4-f7 Growth Accum. g!3 

7bv Growth Income-— BO-l 

J-f£ Income- 05-9 

L’fU @X9 

J-28 Index i &4.0 

3 f2 rh-emem _ — i. — JU.7 

Pcrformaace P7 1 

t-8 Heeweiy --I1X5 


Pearl Trust Managers Lid. laitgtiz) 

-- ■ — n. n i « M T*»Tq m. A.. 


jSjr — ^ EborGrooral _p4.B 

ioi 3 41 <>«»«»* vta6*u __ 
147d+oi S« Europe Gth. Fd — . — (7X2 

231 *K ss 

, 17-5 +0+ 15.03 Sector FBod4 . 

H? 1 ? ^2-? ?•« Commodity 1558 ‘ 

+ 2'i S S few thy. Pecs.**. _ 154.6 

_??0| 3X7 Enercy 573 

3® -M +0 J 6.77 Ftn-Cial See^ Fd. _ 341 

-15] +02] 585 Ehor Financial 258 

. Ebor Prop. Share. _|26.7 
Ud. laiigllz) Bigh-TCaUmun Ftssds 


Stewart Unit TsL Managers Ltd (a) 
45. Charlotte Sq,Edinbtlrcb. 031-2383271 
Stewart American Fnnd 
Standard Units— J50 6 54 U .. | IBS 

Accum. Units — . _ 53.4 57 “I [ — 

Withdrawal Units -|44J 47.7] _. . ] — 

Siewwrt British Capital Fund 

* Standard! [66.4 . 73.6| -0.6) 675 

Accum. Units 1721 8X2] -0.6| 6.75 

San Alliance Fund MngL Ltd. 

Sun Alliance Mae- Horsham. .040384141 
Exp.EQ.Tsi_ Oct.13.. 1010.7 116.3) . ..A 7.09 

72-8M>ateh0UK Hi. Ajlesbory (C905OU 
mie Family Fd ]62X 66.1| +0 9] 4.10 


Trident Trusts ia)ig) . ■ 

Scblesinger Trust Managers lid 
MB. South SlTRM.IXKiiafi. 4tiQSI3to4l 

American Grow'Jt . 3LQ 33.71 j 177 

Income 23.6 30.Ti +03] 1X3* 

10%WithdrawaI 238 24.5] +03 — 

In Ll Growth «4 5371+O.Zl 3M 

Market Lckders. Q1SA 149 +0.« 6-75 

■'Nil Yield" 3.7 25S3 ... .d — 

Scb. Act- Exentpr- „ 223 23.1 zi ■ 5,94 

UJCGrh.Acrva.-U3 24+3+J31 566 

U.N-Grlh. Din Q124 3.44+03 6.60 

•Neat sub. day Nov. 10. 

Tyndall Managers Ltd.* 

1 b. carol* rtoad, art siol 3272 32241 

Incomt; Oct. 27 1602 63.41 1X14 

(Accum. Units; [100 0 W50} 1134 

Cap. OcL 27 \ni 2 760 6l70 

IAeenm.Unit+1 K6.6 30XH ...... 6.70 

EtemptOrt.27 Ul2 64.4| 10.03 

Kccum. UniLv '79.2 833] ..._ 10 03* 

CaayDffei.tci.C7 53 2 568] 7.W 

(Accum. L'nits- |63 0 66J1 ..... 7.64 

Intnl. Earn. OcL 27 .11492 1569 758 

t Accum. Uni tsi J15E8 2o6a 7J3 

Scot. Cap. OcL 27 _. ho. 5 74irf 681 

lAccum Unilsi |79.8 831a 6 01 

Scot. Inc. OcL 27 ]9X6 %21 12.74 

Tyndall Nat. and Comm.* 


262 H iff b Ho/barn. WC2Y7EB 0I-W158441 Select GGl- 

Pearl Growth Fd — [15.9 1731 +03 6X7 Sclertlnc.- JS5 

n.lr. 177 191 Um 417 *tv,/-K An IV; "ri M 


. ;.•. ’■ /pssatC.EX'X. 

' pr.-ow.aL.nBM 

. * -'-■|tS*OL28_Q2C.8 

• H^d-Nov." Q2X5 

.. nltoNw.2_fl3tt.l» 

• nb day tNo 


tNp2S. 4 827UI+0M 9.57 •«««. www »“r- • " *-*.*, 

oS^toto 58S*SffaJ? , M ,i 3:“ li-S Petican Unite Admin. Lid « g Kx, 

+0ti 6 70 Chari/und OcL 26 - »6 4 S7.7ri +0J 10.75 1 FonotBinSt- Haartesiur 061-236 

+«'9 4.78 +01 10?5 Pelican Units 142.9 <S5c; | 

V95 Pension Ex Nov 1. (77 6 8X9w| 8.14 


Aeeum Units— — 177 

Pearl luc JJa 

Pour] Unit Tst 230 

(Accum. I'nJUl f27.8 


TSB Ibil Trosts iy» 

XJ. Chantry War, Andover, Kasts. CC5i 62183 
Dealings to 02W 61432-3 

•1>/ISB General 126.0 27.9] +3AI 5J« 

4hiZto.Ai.vunt. 5L7 3*.0, *3 a 50 2 

TSB Scottish fe63 5933+04 3J» 

fbtDo. Accum j53S .6X6|+0A| 3 2) 

Ulster Bank* lai 

Wanr; Street. Bolfn+l -0CS235231* 

(biU&cr Growth >..|233 E.2J +0.1| 6S6 


617 'Prices on OcL 27. Next sub. day. Noe. X* 
9.41 •'Prim on OcL 2S. Next mb. day No*. 9 
6.61 

661 Scolfaits Securities Ltd* 

Sent bit* 129.7 3X1] +0.4) .656 


50 5+flb 47B 4 Ac cum LatlSl — ynjt +t 
Pension Ex Noe 1..I77 6 8X93 

<71 toe 1 7E Manulife Management Lid.* 


+d.fl 10.75 
J 614 


Pelican Units 142.9 455c; | 8. 

Perpetual Unit Trust Sin gnu.* (a) 


Lid I(«» isa-.: 

U61-29656R5 Srotorowtb. 
455c; | 832 Scnt»haros- 


1<X© P O. Bo* 2X Stcccaaffe 

1X06 Growth Units. [275 

1 


04385«101 48 Hart SL. Henley on Thames 

219) .... J 602 Ppiteal6p.Gth_-.1870 1 


049126388 

. .( 498 

J 


ScOTbit* (29.7 31ti+0,4i 456 Tarsel Ex.Not.S__ 11 

Scotjirid 3X6 33 1 +0A lfl.02 0Do. Ace. Units.„ . 14; 

Srotorowth — 33 0 35Ja +03 5*0 Tarfiet Growth 20 

Scot>h»vs 323 343+0.4 6 71 Tareet InU 24 

Scotlunda— 209 3 220AU 431 Do. neinv. Units 26 

Scnuncomc 332 35Ma +0.6 938 Tarfict Inc. 16 

Scot Be Gih'6 1566 1 640 3X2 Tsrce: rtNoc.S_.. 94 

ScolEx.YM.** 986 103.3 10.40 TsL Inc. 16 

'Prices nt OcL 27 Next sub. Cay Not. 10. TeLPreL „ 10 


Target Tst. Mngrs. Ltd* iaMg» 

7-9 Broanw Bides, BT4 A 1EU. 01 -2«2 0777 

Tarcc: Commodity. 1 26B 23 at +0J) 370 

TarBrt Financial— p6 6 395rij +3X 699 

Tare id Equirj - 123 1 2CH +0.2 9.29 

Three! Ex. Nov. 3 IUX2 U?3 +3.3 8.61 

0Do. Act. Units. 140 4 1455 +4.8 061 

Tareet Growth (20 3 £2.41+0.4 3X1 

Tareet Inti 124 9 . 26.8) *02 242 

Do. Heinv. Units |265 2851 +02 2.42 

Tarfirt Inr. 16 4 17 tl +0 J 4.79 

Tars4srtNOT.S_..H4 4 98Bt3 *12 674 

TcLInc. 162 17.4m +03 14.07 


Unit Trust Account & KgmL Ltd. 

6-8. hflscinC Lace, ECT-M3DX. C1+C3+351 

FlinrsHsc. Fund (80.0 65JJ* ,_... 7 02 

Great Winchester... 12 J 13.4) 1247. 

GLWnher.nvsuiLi.. 1S.9 162! 3.66 

WielcrGrth. Fed. . 18.7 2*7} ,_.J 5.30 

Do. Accum 35 6 2L7] ..._J 5.20 

Wieler Growth Fund 

5-S Mincing Lane. EC3M 3DX * 01-623 

Income Units 113 7 19 T. .... i 5+o 

Aeeum. Units |20 6 2X7] [ 5X3 


a. Do. Accum.. 


#1.3 


INSURANCE, PROPERTY, BONDS 



: : t 0ETAILBID PRE\WW OF THE PROPOSED 
. URRENT COST AOGOUNTINCa STANDARD 

- - w'o'e contents of the expdsure draft ori Current Cost 

• counting due to be. published 1 by the Accounting 
indards Committee on . 30 November are. discussed 

! this month's issue of WOULD ACCOUNTING 

. -, ; <PORT. . :: 

i? 18 as it is called, is analysed by WORLD 

• COUNTING' REPORT; which calls it “a hybrid 
y •' ' item attempting to combine the recommendations 

1.- the San dilands Committee /with those of the 
.-ountancy professions own Current Purchasing 
. vi wer system.” The newsletter goes oh: “ A&a -result 
» proposed system is a compromise which satisfies 
” „ one*” : • 

" ' be sure that ' you know about these proposals 

■ hout delay, why not take out a 3-month trial 
; ;'j. ;.■ iscription. starting with this, issue? Just send us 
' . .. -;-ir. cheque for .UK £13.75, .Overseas US$35.00 or 
. F 'v.dvzdent (cash -with order. only please, made pay- 
.;.e to World' Accounting Report) and you will 
^ fcive the most .authoritative and. penetrating 
^ r -r jlicatioh in its field. 

■ v^ Sead your order to: Subscriptions Dept (AR) 

? - . . V. . Financial Times Ltd . . 

10 Gannon Street, JUmdon ECiP 4BY 

r J r - r ^ of World Accounting Report promises to be 

‘ \\f ' ‘ ' eQixnllj/ THUeoZnd w caurfher major international 
accounting' topic 


OFFSHORE AND OVERSEAS 'FUNDS 
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ijCJ\ SURVEYORS VALUERS AW) 

V AUCTIONEERS OF REA*. ESTATE 


laia e a H e y & ® e *" 

fs:®b»i.iert '£20 i>' Lender* 

29 Sr. George Street. Hanover Square. 
London VV1A 3BG 01-6^9 3292 
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FT SHAKE INFORMATION 


" *. t " * . '.*. 


CANADIANS 

srt I I r -1 ^ |cSt[&% 


M% 1 D 3 q JDLMontreal SS . »tt +% SLOT - 

40% a.«. Bk.NoraScot.a_ 38U *}-g - 

*6% 35*4 Beil Canada 25c— 45% - : * S3 ” _ 

23=j 12 Sok Valleyi 1§% *% M* - 

10 73Qp ptMcanfl — — 925p +5 'SLOT — 


BUILDING INDUSTRY— Continued 

,ra 1 1 m*M S W 3 SU 


DRAPERY AND. STCWRKS— Continued 


£MGlNEERlN&-^nnti]iii^ ' - • ; 

. . . — i ,-j -niv \ iWlv’' 


- . flri YMA »1 ItilWRiKS — 

ash I*= I SWk .1 - 1 1 1 JJSj ZSU jDn.tpc l>b Etoo. 


"Shwts” (lives up to Five Year'* 


37% I 20% (Golf Oil CajUi 


45%-=. S3 72 _ 
18% *% 30e — 

925p +5 *SL0tl _ 
22% -!« SL28 - 
15 +*, 84%c - 
25% +% 4% — 

221* _% SLOT - 
440p +10 36c — 



- «£ Lv 054 / »*>»«&» 


89% 80 Fu ndine S. pc 801- —s ia.ua 

86 76V* rreasuiyS.-nciraWI 76% *■; ?■» 

955, 621 Troa«u;.-3'*pclMUi.- 82-/; U.W 14Ja 

Five to Fifteen Years 


20 p 660 p InLNiLGA’Sl WOp -40 ax — 

51 ; 16 Kvscv FcriK — _ 20 -n +% SLOT — 

7% 2 0% Pacific Pet SI Wj +‘2 80c - 

J*-P 2<p PJacefiasSI 3©3P - 

SO-'* 22S Bm Alcorn 25% *'} 5H& “ 

r 7% 20V« Re--alBfc.Con.30_ 24% +£ SL38 _ 

«A 17USeaRn.mCn.C31_. M'.i -A — 

8'A 13 A Tnr.Dom.Bk.SL— . I/'s +1 * 74c — 

J*a 830 p firm. Can Pip?*** UU ♦ , n 88 c — 

5 JE. LKt Premium 41 %*% OwsHI on SI . 5466 per n 


BANKS AND HERE PURCHASE 


1P76 1 

Jfigh low | •• sock 


I* mi Dh> | [TTd 

Price [ - 1 Net JcNr|crs 


390 1251 ANZSAl 340 *A *01491- 28 

2S0 125 Alexanders D.£l 140 +2 UA7 — 120 

nm E30 AlcemeneFLlOO £98 +L W21S 2.6 53 

Wl 235 Allen Harrerft. 240 25.0 - 16 0 

128 7b Allied Irish 80 Q6.89 — 86 

195 90 ■Vbulhnof L £1— 300 ..... 828 — 12.7 


ck? 5?£ lSn^fr*C-nWt ■ 45% 6.76 n.97|£23 £16% BMk.\ow.SL365- £221.? Q80e - 22 

3- 49 .... 10.26 13.46 350 210 Bk. Ireland U_. 230 . — L125 -■ 8.4 

wr S7-* 15 26 15.66 E148 80 £»> lOpcCwn- £94 . — QlCPi — OBJ 

7S? Su T»2S-iwr«s: - Ml! .11* M82 22 173^ BtL«mi.Al£l_ 21 ..._. Q16% - 6.4 

fr «; u.« “?a.ss E\sE , Hs ii a ^ a = i-s 


Over Fifteen Years 


IVJj -,1 343 * PTreRPin-IZ'Mpc'KS- 
98 >- 92 '* Itpeanuj I'tti _ 
53 45* Fuin1iDc6pe I3SW — 


65i I ...1332 1482 22 173^ BfcUvmiAl£l_ 21 . — Q16% — 6.4 

48-'.;i 11.93 1435 220 ZOO BfcLeunufUKitl 20D 7.25 — 5.6 

41 • *610 470 Bk.N5F.SA2_ 520 +5 Q29c - 4.4 

■ears 325 ISO EunlSccUandf! 393 +3 +3.37 4.0, 7.1 

cm I? 55 I 35 89 £32U £3** Bankers N.Y510 £30% -1 * QS3.00 — 6.1 

MJ* " B» 3 M IV BarrlwsEI 206 -1 T 8.99 4.7 6.7 

4&u ”" 1316 14 BG •* 20 Baie*<EAranf>_ 20# — — — 

• •• rviS 7e ES IRC <JC Rrmer. -3iinlec 51 95 7.05 — 1L4 


56-'* 95%. TreaMiylSi;.™: 

76 6T* TrearjryOijwllftJt;. 

3i*i 25*r FundiriC 3;Fe "OJJVi — 
65 51 Tn'aisr.RpctCflStt., 

flci, 35% TY.-asuTrSjx'Ca-lMi. 
BO 7 , 50-% [Treasury 7 ; *pcT2 i5t7 


34*; 25*4 r-'n*a*> 4pr 

27 i 2 l *4 53 rLB 33 !p 3 |X_ __ _ 

2R7, 25% Conv-S-pCei AK 

23*4 18*i Treasnr73pc66.Art — 
19% 16 rrmaik^jr 

19*2 15% Treasury 2*a* 


14 72 15 50 i-V: o Lanuav *<. « 

lb 16 1516£lo8aB6 IWjiie Bank PV9I £101 +3 
15 s ! 15 85 48 17 F.C Kuuinn* — 20 .... 

14.M 14.88 3*2 1 First Nat I0p — J • ■ , , , 

15.57 15.72 £*i *« Do Wrrts ..vS3. JJa -■ -I — 1 — 1 — 

1541 1552 141 i 6% Fraser Ann %- 7* ; -% | D.03_ [ — |_0.6 


,16 V) — 
. 1529 - 

... 1405 — 


1274 16 ZC 

16 ** 1557 

15 % 1623 


•♦IWTERIVATIONAI. BANK 


157 85 Gcrrard Natnt _ 92 b6.65 - 111 

58 28 Gibbs »Ai 29 tl.79 — 9.5 

223 120 GiUettBn** El - 120 -5 130 — 167 

29 13 ijoode Hi Mrv.iip 16 0.79 L4 7.6 

45 30 Grindlavs 45 +1 ZD 5 — 1.7 

230 130 GuinneuPcat— 126 +2 8.27 — 30.1 

224 102 riambroF 102 7.75 — 12.3 

131 54 Hi U Samuel— 65 +1 3.88 — 92 

fib 357 Pn Warrant 450 -50 — — — 

353 278 HonsShueSSSl) 325 +2 WK&; — 23 

82 42 JessetToyrihc#.. 45ul 4.16 —14 2 

225 55 JnsephiUoitl- 110 +8 7.01 — 9.8 

54 16 KeyserlfUmam. 36 0.1 — 1.0 


75 1 68% |5pc StcckTWC 1 72 J [ 7.05 I 12.D a ^ HMfcSbaxatp! 30 I... h2.75 - 14J 

123 61 OemwortBL— 68 t3.46 — 7.8 

*■* CORPORATION LOANS ^ ^ SiHiSf: ^ £4 L3 167 

89** 1 73: 4 IBlm'naniO^ncTWn-l 79 |*i* 11171 i 15.64 i.47 65 KercurvSecs 65 3.03 — 7 2 

9S 671- Briiti'l6i2PC'T7-77 j 97% -*■% 6 64 14.99 jjq 200 Hidlandn 216 +1 1L47 19 3^ 


9S 671- Biiti'l6i^e'T7-77 

95 6 ^ Ena 51^^77 . — 

45 92% >; LC.7-*pr 15T7 


94 ... .. 5 89 16 55 : 
94 -% 7.63 15.08 


£58 Ho 7 i'“» 83 S 3 _ £61 -lj OTV*. 15.0 018 
£ 68*2 DoIllViat*-. £ 69*4 ^** (?!(&% 15.0 *165 


102l> 36*2 fiftlS-T-Ce 87*^ +% 14 li 15.6/ b3 30% Ki aider .\sseu_ 31 2.95 2.6 14 6 

7E*4 73->, Herts. StftcTMD 73% *'* 7.12 15K5 220 NaLBkJtasLSAl. 265 +3 iQU*;*. - AO 

°5’« 91% Li-.-enriot'ipcTK-.. — 93*; 7 49 15J1 gj 43 ^ Com. Grp 51 214 55 6.5 

83 73% Dof^pCByw . 74* -ol *■*« 130? 1552 m 168 Nat West £1 186 +1 1IOJ6 4 2 8.> 

76 20% no.TipcIrrcii 21** -^*4 1706 tjq Schrodcrsll 220 ...... 931 - 65 

90 85*4 IfiiLrVirp.fljpcTSTS. 86% +% 751 15.49 «?5 170 Sc«wnb»MC£l. 180 13.82 — 1L8 

?3 71 Dn 9**i:iC 84-K> 71% -r% 15 09 1539 31 71, siaerSMker._ 7i> -1 B — — _ 

92 57% I.C C 6pc "75. 7B 89*< +% 6.i2 15.62 75 ^ SmithSLAub.— 42xd 4 08 — 14.° 

75% W:. Do5%pcT7*l 67% 8.14 15.17 194 330 Suatfd Chart El 287 *7 15.75 31 3.4 

b7* 2 56 nnSjy -32-iH 59% -■-% 951 I486 571 55^ Trade D«. SL50 . S7 Q44c 3.0 6.3 

59 49 D.'-5%pc75-?7 SI -% UZb 15.4S fa 31 Tsl. Bt Afr 90c _ 33 -2 Q14% 25 15 J 

60% 50 DolftK 88-90 51 13.31 loMrtffi >00 Union Di»£l_ 215 17.16 — 125 


83' 73% Do. tope BO*; 74* -«d *-% 1363 

26 20% iJc Tyw Irrcd 21** - t -*4 1706 

9Q 85 i I icn. Ciirp. 8»jpc "75-7B _ 85% +% 751 

?3 71 £w 9**r< 84-Ki _ — 73% t% 1309 

92 57% |.C C 6pf "75.78 89*« +% 6.72 

75% Do5%pc-rr-61 67% 8.14 

67*2 56 r*n5%pr ‘324H 59% 951 

59 49 Hv.5%pe T5-37 51 -^% ltZb 

601- 50 ncl>\pc 88-30 51 +»a 13.31 

22% 18 Do3pc , 20AH lE**rt! 16.9S 

93% 90 Middx. 6%pe75-Tr 91% 684 

79% 74 Dn5%acl93D 70*4 -% 7.02 

90*- 81** NevtartJeSiapc’TMO. 81** +% 1131 

11)1% 90*2 Warwick 12* f* 1980 — 91*2 +% 13.65 


51 +% 13.31 IoMjjk 200 UnionDuerl— 235 17.16 — 12J 

E**rt! .. ... 16.9S — 30 12 l-.D.T 12 B— — — 

91% 684 IS 24 £22% EU 1 * Wells F3 R:oS5_ £22 -*, OSLO _ 28 

IK 4 " l4 -IS? S-S 53 36 Wimnetaop 36 Z98 * 12.81 « 

81% 4-% 1131 15.72 

91*2 13.65 1559 


Hire Purchase, etc. 


COJOTONWEALTH & AFRICAN LOANS 


91 83% '*Anst.5i2pr'75-^ — 

82% 77% "Da 5*jpc 77-80 

7«% 641- -Do.S-pe’Bl-Bi 

S6-, E3% **N.Z.4pc 1976-78 

83*j 77 "DaSpc-TMO 

74 63 "Do Ti^RWIG 

65 22 ahRtod2»«'8K0. 

62 34 Do. 6pc 18-81 


8 [Brit Debt Ser.lOp. 


84% +*, 652 1526 3 15 limie'pKtolOp, 16 0.94 3.2 9.1 

78 +>* 722 153 £92 £55 CieB'aeFt.l'X). £43 +3 **312% - 3.5 

66 +»« 859 15.02 95 ji LliroKt SroL3Ip_ 34 +1 3.23 19 14.6 

83% -% < =3 14.46 26 13 Lni5cotF!n.lOp 14«d L7 6 18.7 

77% -t-% 7.86 1555 35 39 Pror Financial .40-1 t3.97 15 155 

6*u, +% 12.37 1521 21 10 Krlc. Credit 1 tip. 13ri 1.63 * 19.3 

39 -1 _ - 63 26 Wapbu Finance- 36 *-3 3.0 Z.212.B 

47 -1 — — 


LOANS fflUicel.l 
42 Asric. tft. 5pc SMS — 43% 

6*'%- Alcan Ui%pc -83-91 — 64*; 

89% "FFllSpeTH 90% 

^ Do. I4cr I f CB 96 

54 IfFCSyi La. 92-97 54*- 

B=> IV’. Sue 1977 96% 

943- IM.IOpc'CTSWS 102 

19 -31e*.Warer3pv3'_ 19% 

71 U.SJU:.BpeiaC 96 

71 CVj.mthmtVtrnw — 75 

S4 UtnunarTpc 75-73 — 36% 


FOREIGN BONDS & RADS 
1578 i I Price I* ®r| Wv 1 1 K«l. 

Klib Low I • SMCk i ' £ I - | G»ws | YWd 


1£*; 9 Anlolasastaffly — 15*2 

35 27% Do.5pcPre£ 32d ...... 

95 26% Bortin-i^Jc Aas— 95 

“3 94 Chilean MuetS — 98 . — 

200 192 German ”35.4*3* 200 . — 

72 60 GreefcTjcAw 6Chd 

67 55 DoSpcSSu? 58 

43 35 to 4]* Mired Am- 42 . — 

52 30 Kims. ■:■* Ass 32 

55 17 Iceland As* '8888 47 

74 66*4 Ireland 7*.nc •81-83 69*; -*■% 

77 60 Do3'jcc 91-55 60% 

253 165 TaDan- - .3c'10Ass_ 252 

71% 48 DePpc '33-88 57 

163 125 Pern Asj.ljK 145 ...... 

4c% 17% Roma man 4pcC«, 18%|t 

Str 567 S.G1 6*3X1880 — S67 

«5 391 TurinSpc 1891 593 . — 

D'<IB4 DMFl Turin 6%pc 1984 — DM82 . — 

71 o2 I'rnpiaj 2*iPC 62 

I'.S. S i DM prices exclude inv. 


AMERICANS 


B— — 
4% 919 

3 0.06 

4*z - 
3% £5.94 
3 £5.23 

2 14.17 
4% 0620 
6*2 05.60 
7*2 1556 
9% 16.91 

_ 6 13.90 

3 243 

_ 215 

9 9.68 

9 9.67 

6*2 W 55 
3% 6.90 

$ premium 


Dh. n d 

Gmn Cvr GKi 


15%I+% I 



21*2 16 
S 111, 

57 35 

45 24 

64 36 

58 33 

89 45 

73 15 

57 34 

42 31 

28 13* 

71 52 

Z1 


last Premium 4}%% (based n SU51JVKH per £> 


BEERS. WINES AND SPIRITS 

45 LADiedBrewx 46i2|-l J t3.52 1.7111.6)83 
,\mal.DistPr.lOp_ W 1*1 L95 LffllM 9.6 
Baa Char‘gton_ 69 |-1 |. 73.94 23| 8JJ 6.9 
II Arthur 50p 
Boddinetom 
Brown tUatt 
Buckley’s Brew. 



ffishl-dDistaOp. 


DaTkpcConc. 


























































































































































_ 1Z% 

40.9 37 IS lEawPar.&M — | 37 j+Z j — | TtliTiI T n I £25i’(350 

* 16% I 10 lln.esua«:iCo.~} 10 D.85 I 2.6)13 J| 4.0 J 

w; 24 f 10 [jourd&nfT.tlOp-l 36 I 1 tL9a [ — [1&B[ — I 

rrs « l fo.i ■ mi. ' J as 1 nw>?' jwml « 







Zip 


1376 | 

ffigh Lot I Sock 

84 48 Koftfcoldenliif. 

814 50 rectKAiogr — 

78 48 

151 08 rdcphtwliGm. 

107 65 Temple Bar. — 


TRUSTS— Contlnned 

Sock | Rise | + -i S WortlflE 

BS&IBkH HHD 

■itr» | 50 |+1 — — — — 


K 35 
15 


laDcttar.ttp- 38 ^ 

irog. Cowti 16 3-87 


"\Z 5xi rmi5 n.9 

"... 2.4 lil E-lllLSl 





$ 18 0 4> 


36 no.Cao.il 43 . — — —,7V T r f&* ; L Js 

s sa& fig- 

97 Transoceanic— 97 -1 3.to W SX26.& V. 

520 (Tribune lav. 5Cp. 520 tMg L4 3.0393 fe;-.rP ^15883 

571, 3 S>, rrslevesUne50p- 39. ..--■ 1334. UJ14.Q10.9 

128 60“ Dn.C3pi!aJxl— 69 +3 . “ — 7 * jr — 

95 55 Trust Union 56*d . — 42 2 12 6.0 2L4 

ilia 72 TrorteesCor?— 73 . — 34 U W19.4 

112 72 Tjius.de lav — 7Z 2-75 11 5.924.4 

371 j 261, Udiwulirv 2olj 135 1173U.4 W 

222 146 l.'ii Brit Sms. „ 150 +2 6.B5 £0 7.0 2L6 

14 91, ltd. Capitals — 9% M ?■' J-5 • f 

86 57 IIS Dd> Cor? — 60% +1 266 U UU . 



MINES— Conti cued 


86 57 ITS Deb LuTp NJ% +1 iff* 

£10^ 870 lISTroSFmvaSl— £10% — ~ „9F “I S&r.l ffiAV- 
57 3£% Vitim! Resources- 41>j +% 0.75 131 L8I3&EI w "* 


FAR WEST SAND 

Sock | Price I*-"! Na |cn]( 


49 40 K.QS.iTteuslOp. 40 0.4 05 ^5 — 710 250 

171 110 RinierinitlaniZ. 113 t33 jU 43*02 £24 440 

731' 45% Wilanlmr- 47*2 +% L65 0.9 n3 30 j , l40 7D 

75 « Do-T— « +«2 M* - - - 7fc» 125 


75' 43 Dil“B" fA 

142 87 Yeoman Ins 88 

23 13 Yuris. & Lanes— 13 

£4, 2 Yurt^rocnlOp-. 3 

55 42 YoanjfGjsImLL 42 


.... 15.69 U 9.9343 955 iw 
.... US ID 12.9 135 280 122 


xnarS. .... 

BelsM 

ritraol BflDJ— 
omfonleicRl — 

sjDriePJ 

md£ramlind. 2 )c- 

jmircBl 


350 .... J Q75c L6 155 
635 +15 Ql25c 16 14.7 
96-4 - - - 

2M P55c 22153 

60C ... .. Q75c L7[ 9XJ 
165 -*-5 — — 

50 -> i*E33c LOt t 


Finance, Land, etc. 


77 43 AboTforntlen.Ias. 75 ♦- 

238 135 AkrojdSmJtben 135 -5 612. 

8 3 Armour Tstlfc- 4 — 

22 IS AnUnri't-kr.aCp^ 1S% 0JJ7 


T\,|,T'. 1,— 190 44 EUawrflBl— — 90 -3 M333c LOt t 

10|1D.6|15.0 £36i, na ^uiwsJRl 937 -13 Q13J% 1314.7 

695“ 260 Kloof Gold B1 360 . — QCTc 15 9.4 

■ 76Q 140 libOEifflRl 510 +1C QoOe 2C18.7 

740 230 SoulhvaalMc 365 +5 33c 13 lb 

245 92 StilfonleicMc 135 -3 *03« 22 t 

— I — I — £ai, 700 Vaal Refit M's—— -36 -37 b^U;c 21 i 


romOen.Ias. 75 |„ a „| ^Tr 1 tJ OMiPOO KoalRrefaMJc. 

odSmJtlHKs 135 1-5 6125 3.4143^ 33 420 4C Wenterepoat R1 


243 36 23 Central line EVp 33“ — - — — — 

305 23^2 Vi Cbstidfe-Jcr 9 ..... - - - — m 100 

_ 1E2 143 Challenge Crp51 1E0 -2 QIZI 3 C 50 43 8.4 

5M» 31 CliarterhonwGp 32 -1 1335 1116.1 8.9 

1M 85 CME6g.tiui.iVU0- 90 ...... tQ9>*c 23 6.6 6.6 

G1 825 Comooc'Cllp. 900 10 33 a 


-1- £35 Ell^ff.WcRl — 

0 j &1 a. 6 1 3 I 5 6 B Areai R 1 _ 


lestera Dc?j E2 - 
udpanRl 


310 +IC ($0e ZCjiaiT 
365 +5 >i3c isj lb 
135 -3 «3« 22} * 
9S& -37 &llit S3 i 

ISO C!25c 34±0.0 

£17*4 - : 4 0335c 1^110 

140 i052e 141 * 

705 -19 JfWfc: id * 
155 -5 (i51!<c 10 146 


825 Coiiuaon^iit.ip. 900 tu u ■ 170 IPree Stats Pp\’ 50c 

137 Wjrtffl— 192 +1 3.94 13 73 9.4 \ gj, 7 g JsSwSdMe" 

3 tdiD.lnrlLlIPa>. 5 t 2 — — — — Tfti ' cn FS SaainlaMBl.. 

— Bqaily EnL 10p ~ l£jt 190 53163 15 ,4 q ajrnuins FOc __ 

57 FibirairGen-Sp. 57 4.K 11 10.9 12.4 Jg l |? 


72 57 FJsbipnirGiin.5p. 57 4.ffi 

26 17 rmsniailiuLIPp 18 0.97 

7 4 FifcTor buTst— 4>2 +*4 — 

40 10 GhiMhaiiL'IS)?- ID -1 — 

31 14 Hambro Tnrt _ 14 -1 151 

1ZI 2 b Hampton Tst.5p. 6 _ 

37 29 Ease Par. £ SI— 37 +2 - — — - 


1.5 10.^ 1Z.4 nq^ -J 
19 83 93 
- - - £13 395 

T ,7-. T £23% 750 

* lo.b « 174 70 

“ — — ?=8 125 


OJA 

Stats Pev. 50c E5 -5 Q9e 0.5, 7.7 

k-duid 30r £10^4 +'- 4 QL30c ^ 141 

SaaiplauRl.. 115 6c 2Ja 5.6 

rums fJJc . ■ — 230 iQwc 19 i 

onineB! c 0 -*2 qae 03 43 

re6. Brawl jOc. — 875 C170c 4> 14.1 

res.Sterr.R0c 590 C*-*5c 4> 53 

L Helena HI £2DSi Ql70c 4 115 

Ci-ci — 155 i-‘-5 — — — 

Teltmt)5Cc 175 [h-13 Q15c 4 5.2- 

IJnldinCiKic — £33-%!-% Q310e « li.4. 


14.0 50 26% KaJiKi kr. 1 - 45 . — 

” SStaS?" 1 ^ M 15 12154 It 535 315 |Ans.An.C<*t50c.. 425 J-5 TKQSScj 2JZ1 63 

,4 « p?U*. % = B i 6 M5% Z SSfe IS V 

1 1 aesg. ^ 7ti sf 1 ® in 3 -ap aa 

™ fl B7 220 113 Cons.Go!dnelds- 121- -3 7J7 111 3.S 

77 JJ &G^HJdes.5p. 77 .^31 3.1 53 B.7 ^ 33 fest Rand Can. ICo 14 10 2J1110 

S S ^ nw 3V716 330“ 150 k-eduIdbr.P.l Q«c ?3lll 

24 19 Ajedielms-JOp- 22 . — 035 IB 19 216 ^ ^ Ken. ^ nine Bl— £14 -'j -v Q210c 23103 

7;, W WarttniRJ.rap- 48 S94 12-9.0 6.E £2j« ^ KoUFieJiS^.^?- £13'i -% Cil55c 12 14U 

£^ l i7?3 MMSjlit&Rlty Ol - — QS108 — 63 - eSf 5 rn^U^ure C mk. K— £14% 0170c 221 83 

21 12 I'Ji.CJnsa.lOJjp 13 LJ }^J5-4 7.? ™. ,qc 215 12IILS 

.15 NwEnd^-Uar.- _17i 2 +Q^.O 14 17 J flj 160 WinoreoSEDl «!!I 264 !"!!! Q2c 0.710.8 


113.9j 33 


FINANCE 


190 145 
16 5 

1 10t; S% 

! 149 % 

£561, £36 
! 5: 


Nippon Fd. Sltt lbpj ISO I. — 
Panin be lOp — [ 5 I — 

Par!: Piacc lav | 9 _ I...... 


S&ltf J-WsL U u e i 


ao 160 UiiK>rcaSSD14Q_. 

"" ~ ~ 160 56 NecWitfllc 

inq £14% 770 PaiinoNVFLO — 

■j-r os ii £10 310 Rand Selection Me 


36 Pr^ab1-S.'re2{ll £50 Q9.4S 

■ft}z SAWjpe-'aa- -r- T. 310 110 fc.C.ImcstSi— - 


IS 543 355 SeleriaaTniit — 
1 Jlfloh-! a 230 I 98 IScr.tnia 1C* 


35 £«% S££4%pcAna~ W-p - ^ - 3^ 110 ft.C. latest Si- - 

ss *8 “Ss a, a - ^ a % 

30 31% Sues Fin NF100 . £34t 4 -% ggh — BJ - w I« l' a t es -> 

12 £10% Trans. J&LTA. 1?. flgiq 1-0 2.4 $ 

70 670 TcadallO'fc lp_ 670 Q412 22 6.2 f . nr*i>r(i}^ V 


-r— jj- _ 

875 0105c * 9.0 

331 -3 6.76 2.4 9.4 

12 fi -3 717 2.1 S.S 

14 L0 221L0 

2tt QWc 13 111 

£14-1 -v Q210c 2-1 103 
£10% -% 0155? L2 147 1 

£14% 0170c 22 S3 

215 «J35c L2 218 

264 C2c 0.7 0.8 

85 Qiec 10 153 

£12% -% QCc5c 03 33 

410 «75c 13 t 

375 1 15.2 13 i>2 

US -3 Q3Gc 1416.1 

:ZA 3.0 L 6 15.4 

553 075c i 59 

145 -5 4436c 10 t 

245 -5 tQ26c K10.6- 
7G hob’ll 12, 6.7 


’fcti = I=l=j=|»«i 6 ^ws : 


■ MASSONB AND PLATINUM 


n n‘£Z u ubgH S 


fehopsEal??li ID:. 
JeSecnr-i.Jt — 
Da-flpv Pt R5— 

jcVrburp 12!^_ 


U\% PS 3 :::rji34 £ran | jg 


I 21% 12 (wms-Hud'aMp- IH 2 -% 030 
| aJJ;l 10 p'ortTniiliOp— 12 ...... — 


- I O.a - £14 850 

— -|U9 128 b 8 


£21 -% tvjl«c L 6 | 8.4 

81 CC.Cc <p 7.1 

2'.3 -1 QZSc 22 10.0 

9C5 <K»e. 1^0* 16.1 

73 07.2? « 6-7 

ir.f. IcCrtp _ 3.4 


lf>js hSSSSSzi S tjiusiasi® MS iS-SCSEKrzi & iikwi-Im 


CSTJT3AL AFRICAN 


1 165 53 po«nar%n25c — 

130 63 Falcon n fc A< 

25 9 RbotTn Cnrp. 1>;' 

195 120 Roan Cons. !w 

173 140 ransar.ed-'a 50p — 

70 65 Dn.FTei.O^p 

54 25 7,'5r.be'?-( Pb 1 .. 

46 17 ZantCpr OIl'ID ! — 1 


70 -3 ±C£4c 2.1 * 

ICS +2 Q35c * — 

15- 036 6.C 5.7 

125 +5 — — — 

154 Q10.0 OD 63 

70 49 103 10.7. 

44 -=-1 47%C * 123' 

17 - - - 


159 tj 15.7] - 


i 71 54 [Do 8 %Pf.D 55 1 53%llS9^15.7 

I 53 25 tennnahO 35 +1 — | — I — 

S £49 £34 Do,%InI'i'3S- £36% 4Bt;%{ — t26J 


AUST3AL5AN 


, £lk* £104 BanperOil, 02% -h - — - - 

*■ 5 9% Reynolds tus. lc. — — — — 

, £44 £31% Rjl.DulchFUO.. £411; +% 10GV6 2-7 S^i 73 1 . ,z IXiiv 

; -»3 552 SWli&L&x. 3M Si it 5.| “ S J ; ‘ l ‘ ! r? SS—^iSr 

\M 3 ASSb%s IT 1 :::::: 4 “™*= « fcJ ®%ss*r: 

, £15% 480 feinnircdaieCilf— £15 - — — — 

ft £65 £50 Teiaco+VWCnv. £50% Q4VA — 19.4 — 

l &ij 4 Timor 25e 5 ~ — — — 

£ 72 43 Tricentcri 63*J -2 tfl.65 — 15*1'.' 

£ 201 102 lltramzr 114 Q7.0 — — 3J 

l 106 75 Unnuni-raCm., 79 +3 7.0 12.C L13 3.1 

£ 90 50 VcolsNoL lOcts. 70 — — - — 

* 90 50 Do.Pfd.Ord 10c 70 Q15%c — 173 — 

32 11 Do Option.'. — 21-2 — — — — 

<162 74 Wood-Brai-AUe. 126 -2 — — — — 


Z IrlUlr ffi. 138 Ner.aE.lT t 'iSI__ 
IPv4 =- 7 ] 5.2 75 , ? J — 


63*1-2" tO.65 - 15*14.9 1 


K7.0 — | — | 3-Z ! 0 

+3 7.0 12.Cll2.sl 3.0 


21 -2 
126- +2 


Q15%C - 17 


492 fc<5 Puko-TSSMssir:*. 

303 60 PcscMcr.s:? 

13 a Veb~nr.3n3?c — 
9 4 Wesi-aeslvc-. — 

*199 127 »e£Liri-a.n;55e. 
73 36 Whia Creek 


214 -2 

7 

155 -1 

22 

£10 

20 

413c 

75? 

5 1 


Q9c 15 33 
Q9c L3 6JB 

Q15c $ ZZ 

Q5c L3 23 


OVERSEAS TRADERS 


2 19 12 (Agar Cm =3 £ l — M ..-. 

Ill 85 .Vjd.Apric.50c_ 94 +1 


o 3 19 Ec-nSead t IIpi ~ 19 . — 0.4 2. 

4 138 118 Finlay iJzs. 1 5Cp_ 128*5 g 6 D ‘ 3.- 

» 2C2 128 GiUiDnlfus — In oat +1 tn.72 2 . 1 

q £56 £33 GLNtbn.OO — £45 +2 tM 6 P. 3 


\ 452 560 IncbcapcU. 
2 15 6 % Jacks YVm — 


175 103 toistirdiS.u-W.L 110 +4 U5.91 2.5 B3 6.4 7% 6 . innnu- !2i j _ — 

170 93 Booker McC 50p. 100 +4 t634 4.3 10.0 4J -42 31 b?=uci;=^ 15p — 

- -3 19 EtmSeadilOpZ. 19 0.4 . Z7 3314D 255 135 satling-i- 

5 1!» 118 FinlarLlatiSCD. 128rf g6.0 ‘ 3.41 7.2 bJk 240 Ifc* r.iliy t?edk.n,.~ 

6.0 9.1 38 20 Aravjie 

3.6 7.0 55 43 PenetlenlCp 


45 '5 Anal Nigeria 

349 159 AycrtliaoiSKl — 

31 17 Ben!; Tin 

415 315 BunnataiUSS — 

13 12 E-.ijndslup 

265 155 C-i-e-.o.- 

14 5 iVilc iF^errij- 

250 170 Gop« ? Cons. 

B0 64 Hongkong — 

70 56 Idris 10p. 

7l z 6 * Jnnor I^*j — • — 


Bkfclm Ctos.£l. 375*d thl4J 3.0 6.U 83 135 tOj 

HoffounetS* 89 3.79 Z2 6.3 S 2 46 l a 


? 103 32 Ho3auag<S ) — 39 3.79 ZS 6.3 82146 l a ^in.nraa -.---- 

* 452 560 kncbcapcEi.— 380 +3 tl5.0 53 6j]lL7|100 Scj..._fw-._aiDp)_ 


12 Uan-jicaSupar_.[ 23 


— 1 -Tl - I Zl|200 105 (.Sito.Va's.- an ....- 


18-2J 23 46 


z -i iJ 47 cr:r; 5 -r ^ '«asa s « 

3 39% 34iapati-te!IOPtl5._ 341; 3D2 HtH 5 A IS 


1 145“ 92*" '.*rcin \ilsns. C3p 127 +9 tZ31 72 2.8 4.7 52 

3 210 110 FaL’scn. Zwb. IUp_ 140d 3.CB ♦ sA <f> U0 

1 210 105 Do -A N:VI0p_ 130 ni 3.63 <} 3.6 ♦ 

'« 9 4 ' Sens Sugar 5t ip.. 41, E — — — — 

= 141 95 iSnne Darby lOp 124 +1 626 3 l5 2J.2L2 

0 223 175 (Steel Bros. 50p 175ed ttl* 4| 6.9 M E5 

- 35. 19 D.Cih- Merc. lOp. 23 Tfc?.35 6.3 5.7 4.0 3*5 

j 35 21 (Da. ICpc Ln 23 QlC^il'iS^OO.?! - 

.9 . • . 

1 ' 10 

3 KUB3E3S AND SESALS . 


'1 iSui 1 '! i'-c - : ' 5A-I — 
2 ? jS'.n;\i’.\>C!'n-~ 

49 Tcnifn; !*p 

SD |7r*r.*T.an Hrbr. SNS i 
51 Trjn-.'h JL 1 


53 0.93 4> 4.4 

333 -4 23.0 9 10.6 

271 L75 25 9.8 

530 “ -2 0E2f d> 9.8 

12 'L0 L7 1ZB 

225 -5 5.0 — 3.4 

p'^wi -5 tlLO 13 7.6 

63 """I 725 Is 133 


2 53 7550.0 L2.19.6 

£14 -3 13.7 ZO 7.7 

27^ ?0h2b ib * 

47.0 L5 = 

135 (B2ijc — 2 j 1 

39 125 Z5 4.9 

73 -2 7.5 0.6 15.3 

ICO -2 10.7 0.9 9.2 

41 -1 - — — 

42 I. ZXJ1C — a9 

40 1 4 64 0.9 17.3 

O ; W23* 2-6 r 

102 |-2 14.2^ Z0] 6^» 


COPPER 

|-J !S?$*±! J HWIuIm 

TiHSCEli-ANSOUS 


I 1973 I I 

s 7 19 J Hbth Lo* I 816,4 * 

9.4 132 53 31 Anela-lndoncs'n — t 

8.2 4> 41 35 BeruraConj.lOpr 

132125 9% 6 Eiri* Africa! ] 

— — 7i 61 Bradwall 10 p 


, 10 S FernaJUnei Wjp. 

351 ; 151; CiaicrtailSp — 
• 930 550 ’T-.'HS »tutcb. UV _ 

350 245 .‘VrshaieCSl — 

[J2 3 239 132 BTZ. 


9 -i 2 OJ 4> 13 

20J , t !% — — — . 

600 " T£2Dc LB 9.b 

330 +5 — — — 

141a) -2 g5.96 2 a 6.3 

32+2 - - 


|+ nri Die I ITH ™ -JA KT2' 14K -2 55.96 2a 6.3 

ire 1 - | Net |CVr|Gr's 67 fit.inaInds.Cil_ 82 +2 — — ~ 1 . 

S l +1 \tS i f-a js *« 7 ‘ lSSSiife" 3 = 7 ’!*- tw.« « « 

^ Z" L - £4 “ YuLc:. Cans. (31 .._ 124 _ _ - 


8 92 70 CcstliJieldKip 

- 28 23 Chersonese I0p — 

■0 761' 54 t/aiii Plants 10p__ 
.0 37 “ 3(1 |G 3 d£li Malay lOp — 
■7 apt, 45% Gcbteni-opelOp.- 
.9 7 “ !U, iG^nd Central i*)p- 

0.5 6.71ZZ3 205 143 K-abncU 

LI 7.6 23.4 49 35 HignltndslBOc— 

1.0 6.0|H.9 43 3?i' iKuaia KojwngMSI. 

0.9 2153.7 34 22% KulunSOc 

— — — 72 wfii- iLdn-Asiatic ldp — 

— — — a-i, 30 iLdn Snnum - — 

L0 9.0 16.3 4Q 31 iMilal-o.'i **SI 

LI 1L0 124 201-* 6 I Malaysia. lOp 

■10 5^ 175 r?i: 42 ISluar River !0j> — 

— 10 — j9“ 39 Pamliag I0p— — — 

LI 10.4 13.1 38 32 Iptantaiion Hides. Wp 

$ 9.8 i £101- 900 Kunsei Brian £1 — 

L2 23.8 5.4 


65 - +1 221 

82 t 2 C 6 

23 +L13 

76 -% Q8.0 
30 -2 — 


wonss 


71 -2 +2J6 d> 4.8 jj-br.-wHiB LiiTraid. 3 ric« ^ art drvlSeadB « la 

6 05 L7 14.0 -re =Sp- Zts'.zxud price /«— law 

145 65 0.7 6.9 ■. «*■! 'n .-^-a -w! «c«ini' 

43J 2 ...... 41.45 LI * 3-s- ■ 

aai. M-Iin, 1 «i l a .w ^.-r.-nL P/Es art rtleuli-reoa . tr 


42 L21 27 4.4 

36 -2 - - _ 

9‘ajBl . — L46 « 245 

4?h L41 L7 4.6 

5“ -2 6t223 L5 5.3 
32*1 71.77 L5 85 

£9 3231 L7 55 


TEAS 


Sadia and Bangladesh 


11 a Spcar.lurl aila ^ 

M ladcsio' *■ ti* sa%Ktmeal do Jar pnuniiisL 

-?.o _ 

SS A gtcH-np timtaetixM securities which include inre^^t 
55 di.ii-r pJisun 

T M?Lrnn marked thus have been adjusted la =Uow 

tor rights >■>^‘"5 f nr , 

t Inter--- sn« weruased or re-J=>Jd. • 

X Iniaritr. since mum, r^cd o. -.-orr.-d 
$4 Ter.- free -c.r-Te^de.Hs. 

♦ Figure * .t mper. •uoitcd- 


!4 125 90 LAssam DoonrsEl _ 

■3 loj mj .VwniFronucrfL 

16 51 42ij (A.'Kiinlnn.fl— . 
L2 95 Z'lluh Indian £1 — 

.7 6 Vt Expire PLmislOp. 

-2 130 113 Jptii£! 

?■ 91 65 Longt-raraeEl — 

-1 17 ' 115 yoLeruPxsanlEl. 

3'0 95 s:nran£[__ 

'A 3 :, ft Anglo HW?.O0p_ 

■•5 lot 74 Warren Hants. — 

2 33 £6 WdJiamHJcO 


7 53 l 40 [Lunuvai 


L9 

13 

2 48 I 32 
190 h.70 


tndanpa Hides— 
anirre£l 


■ J . 7J AIW I 

k | 3tii|RnoEsiate 


9 600 150 (Durban Dec? Rl— 
4 no 170 East Band Prp W- 
.1 £233’ 735 !E.J!iifOTt’n Efit. R2 
1-0 350 “ 75 JWcuBanditl 


*□_ 115 851 27|1L4 7^^^^ ? J ^% a , r c C '.lon. 

icr£L 137 . — 705 42 8.0 % KS^. Tiv.Ccnd a)«cr r-=rubr.? -cn? -md or rMl.is irsuc: 

!1 « — 33 3X315’ cSwr vf.*** !•«'•« ***** ** kwemL 

fl£l— 160 5.0 2.0 4.3 « nSw h siaiur* IMi- . _ 

[slftp- 5 —..0X5 2J223 ♦ Merr. rbid^ ’^ r = anl j,1OT -‘= ^' c ’ 1 ' :rcM - 

etz: ^ :z: 7 M £ sit **#«■ ***«« 

" ia - So “ ta?6 1! ?:! 4 SSSSiV'^- 00 c - nJRr - s upJjtcd Kv *** 

. 10p_ 71j ...~. 0J8 LS 135 inlerun ■■-.J- 1 - jhnrwst* iwiv melting fw 

IS.— 81 73 3.1 143 1 ^ yrz far du^dend. 

J 70 4.95 3.lll0.9 * "* f '«■>' » l10 rt ^, '?■ 

dMAwilri a Ko ne mHo BSualJj 

¥ £xc!udi»A 3 tins* 1 tU'iciM*! dccliiraDoa. 

Sri Lanha * nreton!d pneo. 

I 50 (-2 13.25 | 0.9110.0 2 ‘ t'%?^ brs^d on prospectus or othw oOidnl 

1 I I I 1 sTKtree. J C Di-.idond T^to leild or paynble cn parr- 

„ , . • rZ-r toad dtvitfcsd on lull camUL 

Afnca • faSE^tuoniiCl.i t not yield, r. Aisenved rfi-.idcad and 

des — I 32 | f&3.«| 19(16.7 yield, h flr-rdn hS 

125 35.27 L7127 a Mac. hSsed 

— 96 1 1 4.22 « 14 2 * A as ualVns caireiiqr. ■ M>M«d 

SL.^.'^tala'a irwial PW"-*- 1 3 ndicawd dividend: 

^nr , r J l '-. io~' ^' igu6 dividend. r.TT niiio to nlM 

n VMS* d!nd&di cover ■ «? 

tumuurc apJ1 ~P 3 vurnia. • . v Tat free u" to 30 p iB th* i_ 

MINES lor currency dauw. y “vldorid and jnet* 

jvvjf*® pentij. < r>''ri,r.d and yield inelude a 

4TQAL RAND S£i“ **«■ "* f** 

,R! f 250 1 iwasci 551 * % P BT^ I?"? Kiri 

?c s ...... m \ ia 1 2sss 


MINES 


CENTRAL SAND 


250 ...... 4028c 551 * ShSTtSf*? J— - 


EASTERN SAND 


L7 200 65 E-~cr.cr.Rl__ — 

_4(J 8 EuiiDa^jaRl 

)_6 — c+i. i.k Areas5e_ 

- 123 30 Grooi.toiaOc— . 

1.9 538 140 Emv* PJ 

>8 b7 24 LcJlieTilC— — 

1 °S230 30 Kanevale R050 — 

Z *145 40' -S.Afnebald.3So_ 
It 2 105 28 Yla'dani® n R 1 — 

23 1 MS ?W IftnkclhasicRO— 

23A 50 B TViC.NtgiillSe 


other rsIlWlii* lor law. >C Divldord 

I P ivm E? Its?;- Jd * r. WW" ^ « h'.r "<»C'**5 ar-usnato fnr 

I SAND J«d,ieldb.* ■ a. . uuurn.'d. * ! No biKmTicwX 

«7a q urr. 0 . J *^.0 ^ :cca! » (Uc 

ICO Q25c * 18 1 C*T*nrtiw. Tj* 

.12 — ~ — Aht»«e.Miw a «s dt-nilwid: c m* icr.p issue; «r exrichin; 

86 * -2 tana ■«*>**■■'* rti " glta -‘ j0a . 

« -tl T? 5 , .’d “ Hshts " Page 21 

£ -1 4Q42c -14 % — 

S f This R*rvi«* is T.«ie4ble U> *W5 Cowpany dealt in an 

« i 2 ^ l^^’ Ki!t r, 031 »»,^l™SL, 2 d rS .r a . 

26 — _ _ fee ci £3i3 annus* f« cwk secari^r 





























































































































• ' r - -v . 



*. • ■ -;£7:v 

4. j. 




from John Williams 
-it pays : 





AUSTINS DEWSBU 




andSTEELafcotjrs&. v 


CARDIFF 33622 


Wednesday November 3 1976 


Iel.[fl924) 465175 


Hundreds killed in 


Mozambique raids 


BY OUR OWN CORRESPONDENT 


SALISBURY, Nov. 2. 



challenge for 


top AUEW post 


SEVERAL HUNDRED black 
nationalist guerillas were killed 
and at least seven bases bit in 
the latest raids by Rhodesian 
forces into neighbouring 
Mozambique. according to 
security officials here to-day. 

There was a jubilant reaction 
from Rhodesian whites to reports 
of the operations carried out by 
black and white Rhodesian 
commandos in two days since 
early last Sunday. But there 
were also fears of retaliation 
from Mozambique. 

No official details of the raids, 
which were launched after 
Mozambique-based guerillas 
stepped up their operations 
against Rhodesia, had been 
released by late to-night 

Officials said that the Rhodesian 
forces crossed the 800-mile 
eastern border with Mozambique 
at dawn on SuDday at several 
points to attack the bases — all 
within about 50 miles of the 
Rhodesian border. 

The official view here is that 
the strikes against the guerilla 
bases would serve to show black 
nationalist leaders in Geneva 
that the Government's counter-in- 
surgency operations had not been 
relaxed because of the talks 
there. 

“ The black leaders have been 
threatening to step up the war 
while they're supposed to be 
talking peace in Geneva," said 
government supporters. This 


will show them that we are not 
weakening our military position.” 

White jubilation was 
tempered by official fears of a 
retaliatory attack on the eastern 
border city of UmtaU where S.OQQ 
whites and 35,000 blacks live. 
Frelimo troops were massing to- 
day jlong the border across from 
Umtali and setting up rocket and 
mortar positions, according to re- 
ports from the area. 

The city was bombarded _ in 
August after the last Rhodesian 
raid into Mozambique. 

The Rhodesian forces who 
crusscd into Mozambique re- 
turned early to-day, according to 
security sources. Unofficial 
reports said that the raiders 
suffered some casualties, but 
there were no details. 

The targets for the raids were 
Nura. Chicoa, Chicombizi. Gentu 
and Cbangara in the Tete Pro- 
vince of north-western Mozam- 
bique near the Zambesi river and 
Cbit-ualacuala and Chitanga in 
the south-western Gaza Province. 

The Changara camp, on the 
main road between the Port of 
Beira and the huge Cabora Bassa 
hydro-electric scheme, is known 
as a Mozambique military base. 

The Rhodesian Government 
said last week-end that the raids 
into Mozambique had been to 
“safeguard the interests of the 
country ... in accordance with 
accepted international (hot pur- 
suit) practice" after what is 


described as a substantial build- 
up in guerilla forces along 
Rhodesia’s eastern border. 

The official Mozambique news 
agency reported yesterday that 
"heavy fighting" was going on 
between Frelimo and Rbodesian 
forces in the Tete and Gaza 
provinces, and accused Rhodesia 
of launching an “ invasion.” 

This was denied by the 
Rhodesian Government, which 
said Rhodesian forces “only 
made hot pursuit operations 
against known terrorist bases." 

In the last reported Rhodesian 
raid into Mozambique in August, 
the Rhodesians said they hit a 
guerilla base 30 miles inside the 
neighbouring territory, across 
the border from Unitali and 
killed 300 guerillas. 

However, Mozambique accused 
Rhodesia of attacking* a refugee 
camp killing innocent civilians, 
and the claim was confirmed by 
an official of the UN refugee 
agency. 

Meanwhile. a Rhodesian 
security forces communique 
to-day said tha guerillas had 
shot up the black bar of a white 
hotel on the outskirts ‘ of the 
north-western coal mining 
centre of Wankie. 

The communique also an- 
nounced the deaths of one 
white Rhodesian soldier and 
eight guerillas during the past 
24 hours in Rhodesia's escalating 
four-year guerilla war. 


BY ROY ROGERS. LABOUR CORRESPONDENT 
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Government plans probe 


on Courtaulds job cuts 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


AN INQUIRY into Courtaulds' 
closure of eight factories with 
the loss of 4,000 jobs is proposed 
by the Government after men- 
ing yesterday, when the manage- 
ment confirmed its decision to 
go ahead with the shutdowns. 

Sir Arthur Knight, chairman 
of Courtaulds. who met three 
Cabinet Ministers and a junior 
Minister in the two-hour discus- 
sions. said later that nothing 
happened to change the com- 
pany's decision. A joint state- 
ment disclosed that Courtaulds 
refused to postpone the closures 
fev giving employees longer 
notice than required under the 
Employment Protection Act. 90 
days 

The meeting bad been called 
by Mr. Albert Booth. Secretary 
for Employment, and Mr. Eric 
Varley, Secretary For Industry, to 
see if the company's decision, 
announced last month, was 
irrevocable. 

Mr. -John Morris. Secretary 
for Wales, and Dir. John Con- 
cannon. Minister of State for 
Northern Ireland, were also 
present, representing areas badly 
affected by the closures. 

About 1,900 of the proposed 
redundancies wilt he in Wales, 
and 500 in Northern Ireland. 
Most nf the rest are on Mersey- 


side. where the company pro- 
poses to close its modern weav- 
ing plant at Skelmersdale. at 
which about 1.000 are employed. 

The statement after the meet- 
ing said Ministers stressed the 
serious effect of the closures on 
the social structure of the 
affected towns, and explained the 
likely effects on unemployment 
rates. 


to find that declining demand is 
the reason. 

Courtaulds reserved its position 


A STRONG Left-wing challenger 
for the post of president of the 
Amalgamated Union of Engineer- 
ing Workers emerged yesterday, 
when Mr. Bob Wright shrugged 
off earlier election setbacks .to 
win a decisive 33.000 majority 
in a ballot for one of the union's 
assistant general secretaryships. 

Mr. Wright, who has been un- 
employed since September, after 
being ousted from bis national 
executive seat, has now upset the 
pattern or sweeping gains made 
by moderate candidates since the 
union switched to a postal ballot- 
ing system. 

Results announced yesterday 
showed that he had reversed his 
position with regard to Mr. John 
Weakley, the moderate convener 
from British Ley land's Llanelli 
plant, who won the first poll by 
more than 18,000 voles. 

In the second ballot, which 
attracted a 33J2 per cent poll, Mr. 
Wright got 160.37S votes com- 
pared to the 126.972 cast for Mr. 
Weakley. Last year, Mr. Weakley 
rose to prominence when he 
initiated High Court action which 
led to the union retaining the 
postal balloting ystem. 

This result puts Mr. Wright in 
a position to succeed Mr. Hugh 
Scanlon as president. The elec- 
tion for the presidency will be 
contested next year in readiness 


for Mr. Scanlon's retirement 
1978. . 

It will also put pressure on Mr. 
John . Boyd, the union's Right- 
wing general secretary,, to recon- 
sider his decision not to stand for 
the presidency. Mr. Boyd, who 
defeated Mr. Wricht for 


the 


’right. 

general secretaryship, was twice 
defeated by Ur. Scanlon for the 
presidency. . 

In other election r esult s 
announced yesterday, AUEW 
moderates held their ground 
with Left-wing challenges being 
beaten off in Scotland and 
the South coast 

Mr. Jimmy Reid, who- left. the 
Communist Party this year, was 
beaten by 81 votes by moderate 
Mr. Tom Dougan for the vacant 
post of Scottish regional officer. 

Mr. Graham Young won his 
second round contest with Left- 
winger Mr. Clyffurd Arrowsmith 
to maintain his post of assistant 
divisional organiser in the West 
of England and moderate Mr. 
Jack Wyman won an overall 
majority t.i give him the 
Albans divisional organisers 

post on the first ballot. 

Another Left-wing gain was for 
the post of Nottingham district 
secretary, won by Mr. Ron 
Bacon, a Communist The 
moderate who won the . first 
ballot died earlier this year. 

Bob Wright profile, Page 13 


Council registration 
proposed for 
insurance brokers 


BY ERIC SHORT 


ALL PERSONS wishing to oper- 


LiUlULdUlUh VCU 1U HUOlliUU . .i ^.,1 j 

on the inquiry last night saying ; » lo “Srm io ceila n 

that its attitude would depend on ; J**® J® 


seeing its terms of reference. It 
“ expected and hoped ” to be able 
to give full cooperation. 


Union view 


"The Ministers said that in 
view of what they had been told 
they would wish to consider some 
suitable form of inquiry into the 
closure programme and looked 
both to the company and the 
trade unions to co-operate." 

The terms of reference of Uie 
inquiry have yet to be 
announced. But it seems likely 
it will look in particular at the 
circumstances surrounding the 
closure of the modem weaving 
factory at Skelmersdale. built at 
a cost of ElOm. in 1968 with help 
from public funds. The plant 
has had losses of more than 
£6m., amid claims from Court- 
aulds of difficulty in achieving 
satisfactory levels nf manning, 
and from unions of unsatisfac- 
tory management 

In the case of the other 
closures, ihe inquiry seems bound 


A welcome for the inquiry 
came from a local official of one 
of the unions at Skelmersdale. 
Mr. Bill Maunders, of the Amal- 
gamated Textile Trade Union, 
which will send a 10-man delega- 
tion this week to Lobby MPs. said 
documents were available to show 
the labour force had worked ; 
efficiently. 


standards and fulfil certain can 
ditions laid down by the British 
Insurance Brokers Council if 
proposals from the industry on 
the future regulation of insur- 
ance brokers are accepted by the 
Government. 

Details of these standards 
were contained in a consulta- 
tive document published yester- 
day which - the Council had 
submitted to the Department of 
Trade in August. These are still 
being studied. 

, All brokers would have to 
: apply for registration. This 


The delegation hopes to seei would 0 „i y be granted if the 
Sir Arthur, who also plans to; applicant could conform - with 
meet Mr. Jack Jones, general. necessary experience . and 
secretary of the Transport and technical qualifications: could 
General Workers’ Union. this:^baw that the business was 
week to discuss the redundancies/ flnanciaHy sound: and was will- 
At the company’s Alolree plant,; j- - and able to adhere to a -code 
Liverpool, where a reprieve- of J con duct laid down by the 
remains possible if agreement on Council. 

to 1 The insurance broking organ!- 
prerent closure? d 5311(108 were asked 10 May 1875 


by Mr. Peter Shore, then Secre- 
tary of State -for Trade, to sub- 
mit proposals for the identifica- 
tion and supervision of insurance 
brokers. They were subsequently 
invited to seit out . detailed 
proposals for self-regulation. 

Mr. Francis Perkins, chairman 
of the brokers' council, said that 
at present there were no restric- 
tions placed on tire use of the 
term “insurance broker." Any- 
one could use it regardless of 
qualification, or experience. 
These proposals were drawn up 
to give reassurance to the general 
public. Further protection, 
would be provided by setting up 
a guarantee fund which would 
cover all losses to individjial 
clients arising from the insolv- 
ency of a broker This would be 
financed by a levy on all mem- 
bers.' 

• He emphasised that the council 
did not intend to put anyone 
providing an insurance service 
out of business. All it asked 
was that they should not be per- 
mitted to use the term insurance 
broker unless they conformed to 
the standards. The Council had 
asked the Government to imple- 
ment this by legislation. 
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U.K. reserves fall by $455m. 
to lowest level for 5 years 


Celtic Catering rig deal 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CELTIC CATERING and Marine 
Supplies, rbe newly-formed 
member company of the Geest 
Organisation, has secured the 
supplies contract to the Shell- 
chartered drilling rig, SEDC0 
707. in the Celtic Sea. 


if 


BRITAIN'S OFFICIAL reserves 
fell by 8455m. during October 
to 84.7bn. — the lowest total for 
more than five years. 

There were no drawings dur- 
ing the month on the $5.3bn. 
Central Bank standby credits, 
so that the total taken up by the 
U.K. so far is still about S1.6bn. 

During October there was also 
no borrowing abroad by the 
public sector, for the first time 
this year. But this is only likely 


to be a temporary break since 
most of the loan of S500m. for 
the Electricity Council is likely 
to come in this month. 

The announcement of the 
reserves made little impact on 
sterling which bad another 
relatively quiet day with both the 
New York and Paris markets 
closed. The r ate fluctuated 
between $1.5840 and SI .5970, 
before closinc 60 points up on 
the day a I $1.5930. The weighted 


Weather 


U-K. TO-DAY 

WITH A SHOWERY, westerly 
airstream covering much of the 
country, there will be rain, 
heavy at times, almost every- 
where and sunny intervals. It 
will remain rather cold. 

London, Southern England, E. 
Anglia, the Midlands. E: England 
Sunny intervals, and showers, 
occasionally heavy. Wind moder- 
ate. Max. 10C (5QF>. 

Channel Isles, S.W. England 

Rather cloudy, showers or out- 
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breaks of rain and moderate 
winds. Max. IOC (50F). 

Wales, Isle of Man, N. Ireland. 
N.W. England, Lakes, West 
Scotland 

Sunny intervals and showers, 
occasionally heavy. Snow on 
mountains. Wind moderate N.W. 
Max. 9C (49F). 

NE. England, Borders, E. Scot- 
land, Orkney, Shetland, High- 
lands 

Frost followed by sunny inter 
vals, and showers, occasionally 
heavy. Snow on mountains. Wind 
moderate or fresh. Max. SC 

Outlook: Cold and rainy. 

Lighting-up: London 37.00, 
Manchester 17.04, Glasgow 17.04, 
Belfast 17.15. 
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HOLIDAY RESORTS 
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depreciation narrowed by 0.3 
points to 47.6 per cent. 

The drop in the reserves in 
October was smaller than mi 
recent months which suggests i 
that, after taking account of. for 
example, transactions for 1 
Government departments, the 
level of- intervention was not par- 
ticularly heavy. 

The fact that the drop in the: 
reserves was smaller thaDi 
recently is nf little real comfort: 
since on December 9 the U.K. ; 


The award has been awarded 
to CCMS by the main ng con- 
tractor. Universal Services Inc., 
nf Aberdeen. The supply point 
for the rig will’ be the fully 
integrated and purpose-built base 
at Pembroke Dock, brought into 
operation less than six months 
ago to fulfil supply orders for the 
CeiUc Sea oil and gas industry- 


its Atlantic crossing from , the 
builder’s yard in New Orleans, 
U.S. . . • 

Indications are that CCMS is 
also well in the running to supply 
the pair of Smit-Uoyd ships^that 
will service the rig on its drilling, 
location over 20 miles South-West 
of the entrance to Milford Haven, 
■ In the six months'lt lias- been, 
operating at- Pembroke. . Dock, 
CCMS has secured contracts to' 
supply eight offshore : industry 
supply ships. The new rig order 
will mean providing simultaneous 
supplies for SEDCO : 70? and the 


semi-drillraaster, to - be operated 
Ten 


With the SEDCO 707 contract 
goes an order to supply a Smtt- 
Lloyd vessel that bas acconjr 
panied the semi-submersible on 


in the Celtic. Sea by Texaco 


following its coinpletion of a well 
British ~ “ " ‘ 


for the British Gas Corporation’s 
drilling subsidiary. Hydrocarbons 
(G.B.). 
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Continued from Page 1 


Lyons sells hotels 


will have to repay the SlBbn.j 
so far drawn of the standby! 
credits, in addition to anything | 
used this month. 


While this is Initially likely to; 
be paid out of the reserves^; 
reducing them to slightly more' 
than S3bn. before allowing for! 
any drop this month, it is not: 
clear yei whether the first pay-! 
meats on the IMF loan will make ; 
up for this fall. 

The timing and amounts to be 
drawn on the loan of $3.9bn. 
Britain is seeking have yet to be 
decided in negotiations with the! 
Fund. Mr. Alan Wfaittome. tbe< 
bead nf the TMF team for these! 
talks has now arrived in London. ' 


Both -Strand and THF are 
having a bumper autumn in-tbeir 
London properties. For some 
weeks. London has been suffer- 
ing from a temporary shortage 
of accommodation -partly because 
of the falling value or sterling 
which has encouraged an influx 
of tourists. 

This has .enabled hoteliers to 
eliminate many of the discounts 
which were being offered a year 
ago to attract business. Margins 
have improved greatly. 

Nevertheless, the sale has not 
been easy. Lyons insisted that 
the hotels be taken as a pack- 
age and not piecemeal. 

Holiday Inns Incorporated, of 
Memphis, was among the 
American companies approached 
but it rejected a deal since it 
was not interested in taking the 
smaller properties. 

At face value, the price THF 
is paying is remarkably low — 
appreciably loss than £5,000 a 
room. New top-class rooms in 
London cost £25,000 upwards to 
build and in the provinces at 
least £10,000. The difference 
suggests that there may be mate 
interesting reading m the small 
print of the agreement 

Although many of Strand's 
Falcon Inns ace older and 
smaller properties- it bas some 
very modern developments. The' 


Albany hotels ' in Birmingham, 
Glasgow and Nottingham, are 
among them. The Ariel at 
Bcathrow should be valued at 
£15.000 a too mat least 
The following is a list, of -the , 
hotels being acquired by THF: 
- STRAND GROUP (London)— 
Cumberland. Strand -- Palace. 
Regent Palace, Park Court, 
White's, Windsor, Kingsley, and 
the Ariel Hotel, Heathrow ' Air- 
port: the Albany Hotels in 
Glasgow. Bi rmingha m and 
Nottingbam and the Albany Dans 
in Havant, Rugby and Wakefield. 

FALCON INNS GROUP— Glen- 
borrodale Castle (Argyllshire}; 
Athoil Palace (Perthshire}; 
Marine- Hotel (North. Berwick); 
Cally Hotel (Dumfries);-, the 
Keswick, Belsfield and Burnside 
hotels in the Lake District; 
Crown (Harrogate); -Craiglands 
(llkley); Chester Curzon (near 
Chester): Ivy Bush Royal (Car- 
marthen);, Stradey Park 
(UaeeUi); Ye Olde Bell' (Ret- 
ford, Notts.); Swan's Nest (Strat- 
ford-upon-Avon); Brandon Hall 
(Coventry): Whatley Hail (Ban- 
bury Cross); Frfmiey Half (Royal 
Windsor) and the Mansion add 
Wish Tower ..hotels- in.- East-’ 
bourne. ’ - - 

IRISH HOTELS— Royal "Hiber- 
nian (Dublin); Old. Ground Hotel 
(Ennis, Co, Clare). 





The CBI industrial . trends 

survey has proved, fa; th* past ’ Infex Iell2i7 to 283.6 
to be a good guide to cyclical. - - y- „ .-v-v- •: 

fluctuations, and -the.'.^ marked: 
decline in ’ optimism— a lead. •/.■■■■ •; .-*■ ‘ 
indicator — between;. July. and . 

October confinns-Wtaat the stock 
market has already been , say- 
ing. On previous , patterns; the- 
trend of. new yordere-^stfll 
favourable in October— rCaiT.be. 
expected to turn aft Oran other 
quarter and the output indicator . 
three months later. Meanwhile, 
companies are. expecting -the. 
recent improveraen£ih liquidity 
to be replaced hy immq deterior- 
ation over the aext six months 


sterling’s slide (about £2 
excluding Argentina)^ 
key to the- overall improve 


Whitbread V, 

In a six-month pertod toT' 

August nicely, straddling : the ; 
drought, Whitbread : has predict- ' 
ably prospered, ralsihg- prertax ^ W - not 



lies -in the food product^, 
'where profits- rose ofc » t 


year; to £15 -2m. - 
- ; Most of this gain aros^.- 
seas. A move into modesty 
; in France, where the .opet^ 

‘ has been -sharply cut 
; to a turnround of nearly. r 
oh the Continent^arid ^sr r 
performance in Canakfii p} ’ : 
the North American side \ 
£2£m. In the U.K., h<m 
. Josses . erf over flnt'jn .tite 
' trade more orless offKt a v ,t -. 

• - upturn .far grocery profited-' . 

. So only about a quart 
the profits arose In' the' 
which leaves quite & tax 
biem with unused ILK.: ' 
ances of £9-8m.- and trnrecc 

• ACT. amounting to, 

°* year. Acquisitions must -■ 

The balanced 



A 


asset Value 

j at least tun. aneau. ox me ^ uuaute, 

market’s projections)!' Jn&itix* ^ least -has been transf, 

products showed, growth .of. ' tSe heip £ x ¥- 
about 4 per cent ; in ftheSe W 1 t ?J a ? g nsbte issue: tangle. net: 

months, and Wtbrear.clalo^ H!^^ around £I42m- I and shte' ‘ 

to have slightly bettered the **** '' *** : *** 

general salSttSid on the.back £35™, to arotmd 

of booming Heineken volume, ha 1 ve „i^ ' ^leat losses should Se ;, : 

up 23 per^ '6ent. Elsewhere* the Yaiuea ; ^ at cqs^^_- . low^- this year. Antftea-^ 
group’s standard Trophy bitter The initial ^ins t a lmen t may have moved up’ sharply^ . 
seems, to have performed well, . he no more"-' tnan, s ay, £5m.- fiffha m three months-~w-. 
and canned beers "have /.con- £10m-, so there areobyiously apparent impact ' on- cm- ' 
tinned to stretch cannfqg cap* more fries , to; com^ -Lyon^ ne -yield kt 83n 36 % . 
city; -But keg and hottied. beers borrowings tpt^ v to>waros of - j* «er cent ’ • ?.^- £ ' 
provided a weak element in. the £3Wm., and are limited to twice. - v 

sales mix, and wines and spirits shareholders’ funds (£135m. Jfil’, 

have turned sluggish rr-thoui^i the March. acco^ife)j;'But Tnt prnatifl n^^ 

Long John is- benefiting, from are a numbe^Taf busine^eg 1 / -^ ^. ^ ~ 

Whitbread's marketmg. muscle, which caiohat^^ -sold;’ since, as StrikBS-in .Canada.- mm 

A slowdown — evidenced by a result oi itf acquisltions there Reed Xnternational is orft 
tiie industry’s slight volume Js over' £7^m.' of goodwill vqir tu'hreaJv even in Northfe-,. 
reversal in September— fe now the other ^ide of the balaxice-' this^ year, against nrrf ? 
in prospect - but the. full- year sheet -Which • coiild not be. JIlO Siij; pre-njiereat . 
will be “well ahead” -which realisedrfuliy lmder th^ present But be tween them 
could mean pyshing X46m. pre- circumstances.. 1 ■ and De- Hoop v 

tax against £30.7ni; Whitbread Meanwhile THF is increasing Prf»bably. going to 
does, of course, ne^i the higher the/ number of its ’ UJL hed- £I4m. or^ft 

cash_ fiow. with its spending ro&ts- by about a quarter^ 'fed S* 0 }™ is nwrifSi - 

plans up from f25m. to £45m. gfeems to- be p^iflg less than ^ e^hafigrprO; 

tffis year, including a start on:^E4^000 a_ room* en a" discounted he.eA^ 
the £40nu-plus M^jr brewery basis, The-deal wiR have little a*m. : 

(though Ihe.-.ChiswBlL .Street 7 . impact-’ on ; profits- one Way or after ax- mont — 
redevelopment, also dust beght- other Sn the Carly stages. ''S??* profltsgam of. 
ning. is being funded . off. the gut the" ^^ ^ thzd ohce the £344 f L_ ^^? /v ls . sti J5 
balance-sheet) Longer term. jnitiaT payiSnt ' ih out. of tbe- f^ close 
prospects are fraught; with way ; future instalments will be^ borne a dip °F 
dangers .. like higher / duties, financed but of the hotels^ avm/ , ^S ,E ? tolerest ttetwoei 
economic ..troubles, and less castffio^ -- ’ ." : C / ' and s^nd quarters 

favourable . weather -next year. *■ seasonal; IPCisup 

But at 50Jp the shares, yield - ■?./. - t»Per/padteging, op 

prospectively 11 pdr cent -with Brcfeke Bond ::p; : -. experiencing ' growt 

cover- of : more than .” twice— - ■’■py / n i'- V -ilji volume of around .2; . 

roughly in line with the sector. S N?xt year .Gmada egg. . . 

ahead- of_ target tor la75-7o, : with ,j ot .But economy, _ 

_ TT profits BIGini-: bigherar£24.6m. tion/maxks. are/ hegiafa ;; 

I rust Houses/ Lyo As b^re^tax apd,^ sales. and multiply both m.thellg . 

J. Lyons ix now besinnihg/to cpnfident'aBotrf 1976^77, The a t"home, and niitside/p 
grasp the nettle, and the-tern^ ^W^i' for : 1977-78 are -;inm| 
ofrts hotel sales :’»r »*> below £100^^-^ 

Houses Forte underline -Vthe plained by a more atable trend That is why the sharea ~ 
seriousness of its balance-sheet ^ Argentina, improving planta- m -per cent at- 170p|r ’ 
problems. The purchase, based tion profits, and the impact of prospective p/ e of If “ ^ 
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